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STAINLESS STEEL 


Licensed under Chemical Foundation Patents Nos, 1316817 and 1339378. 


YOU CAN’T BEAT DRUMS OR “HOT Dov 

BARRELS OF ENDURO SAY THESE USERS O! 
Beer, syrups, spirits, chemicals — all Between innings or quar 

are now being transported and dis- game — whenever you he 
tributed in strong, clean, sanitary, *Red Hots” or “‘Hot Dx 
flavor-protecting barrels and drums glance at the dispenser be 
made of ENDURO Stainless Steel. : carry the sandwiches. Many 
Quality is assured — pitching and coop- now being fabricated of cle 
erage expense is eliminated. ENDURO Stainless §$ 


FILE THIS FOR 
FUTURE REFERENCE 
A leading manufacturer of filing and 
other office equipment now standard- 
izes on ENDURO Stainless Steel for 
parts that must be strong, be attractive 
and resist rust and corrosion. There 
are few products that cannot be im- 
proved by the addition of ENDURO. 


WASH DAYS ARE HAPPY DAYS 


PORCELAIN ENAMELERS 
TURN TO ENDURO 


Graining plates on which the desired 

design is etched are now being made 

of ENDURO polished to a lasting, 

shining finish. Hooks in enameling 

ovens where temperatures above 1500 

F. are encountered are also made of 
this heat-resisting metal. 


ENDURO POINTS THE WAY 1 
EFFICIENT, ECONOMICAL SIGN» 


— THANKS TO ENDURO 
This strong, corrosion-resisting, shin- 
ing metal brightens laundries, large or 
small — adds a note of cheerfulness — 
makes for economy. ENDURO is ideal 
for laundry tubs, wash-boards and 
washing machines. It finds wide use 
in equipment for large laundries, too. 


Signs — whether theatre, store, adver. 

tising, street or road type 

primary purpose —to attract 

tion. That’s why fabricators use shining 

ENDURO Stainless Steel for signs of gl 

every description. It is economical, t whicl 
— never needs repainting 


ENDURO STOPS CORROSION 
IN ACID CARBOY STOPPERS 
When manufacturers of acids and 
various chemicals experience corrosion 
trouble in the stoppers used in storage 
and shipping carboys, they change to 
long-lasting ENDURO Stainless Steel 
—the metal that is unaffected by most 
acids, alkalies and other chemicals. 


For beauty, sanitation, corrosion-resistance or heat-resistance—with high strength and long life—no matter wha 


CRISP, CRUNCHY BREAKFAST 
FOOD FROM OVENS OF ENDURO 
Practically all breakfast foods pass 
through a heating or baking process 
vitally important to the quality of the 
finished product. And ENDURO Stain- 
less Steel, clean, sanitary and resistant 
to high temperatures, is playing an 
important part in the ovens used. 
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make—consider ENDURO Stainless Steel, trail blazer to better products and bigger profits. Write for full information 


Republic Steel 
CORPORATION 


When writing Republic Steel Corporation for further information, please address Department BW 


GENERAL OFFICES-:-CLEVELAND, OHIO 
ALLOY STEEL DI\TISION- - -MASSILLON, OHIO 
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~ New Business 





¢ windshields for aircraft 
concern of the Plastics Divi- 
S Bureau of Standards, accord- 
vision chief, Dr. Gordon M. 
says that a four-lb. duck will 
lane with a force of 10,000 
thing like the force de- 
a 20-lb. weight dropping| 
» of the Washington Monu-| 
ther problem ot the bureau is 
fee cups used by the guests 
nal institutions. It appears that 
ead is no match for the present| 
lobsters, sardines, blueber- 
eggs, apples, corn and other canned 
just a few of the Down East 
cts which in the future will move to 
| markets bearing State of Maine 
This aggressive promotion cam-| 
en, supported by the Maine Develop-| 
+ Commission, the Aroostook County 
il, the Maine Canning Association, 
Maine Poultry Improvement Associa- 
and various state government bu- 
s, will be backed by extensive adver- 
featuring guarantees of standard | 
ality, in big Eastern cities 
—_ 
NNED wine has arrived on the Amer- | 
marketing scene—and with it the 
id's shortest railroad, just 33 ft. long. 
runs between the Elkgrove Winery in 
fornia and the Vacuum Wine and 





VAY T Spirits Canning Corp. They are separate 
L SIGNS siness enterprises, at least in the eyes | 
> ae f the law, and government regulations 
pagent bid the construction of a pipe line. 
€ shining Hence the Elkgrove Short Line with its 
signs of gle tank car of 1,000 gal. capacity 


nical, tee which will make a thousand trips a year. 
1Z > 
Into the rollicking rah-rahs of the foot- 
ball season comes a sad, casualty note. 
Principal Aaron Fuller, of Beaumont 
H. S., St. Louis, declared recently that in- 
surance for high school football players 
is prohibitive. The schoolmaster as- 
serted that $4.50 per player was too high ; 
t a blanket policy to cover all mole- 
sinners on the squad for $100 per year 
ght to be dev ised 


° 
WepNespDAY, Nov. 11, will be the silver 
niversary of the first domestic price list 
don rayon. Production, 25 years 
363,000 Ibs.; production this year 
| run almost 1,000 times that figure! 


hat you 


‘mation 





+ 
FRoM the “m of a merchant of public 


ions. Ec 


ward L. Bernays: “Private | 
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(Above) No. 13 Clarage 
Type RT Induced Draft Fan, 
handling maximum of 81,- 
000 c. f. m. exhaust gases 
at 450° F.; steam 
driven. Water cooled 
bearings provided with 
separate connections for 
each half of sleeve—no 
danger of leakage into 
bearing lubrication. 


turbine 





giving eccess 


wheel and shalt 





Mechanical Draft by 
CLARAGE 


To operate its giant board mill and 
large printing departments at low 
cost—to care for increasing demands 
—the Michigan Carton Company, 
Battle Creek, Michigan, recently mod- 
ernized its power plant. 


Installed is a Springfield boiler and 
economizer, plus a Taylor stoker, plus 
Clarage Mechanical Draft Fans. 





Both Clarage units are as modern as 
omorow's newspaper! The forced 
draft fan is designed with a full self- 
limiting horsepower characteristic and 
a rising pressure curve. The induced 
draft fan is highly efficient and very 
compact, requiring exceptionally small 
headroom. 


CLARAGE FAN COMPANY « Kalamazoo, Mich 


Both are high-speed outfits, designed 
specially for direct turbine or motor 
drive with maximum economy. Both 
are built like battleships—extra heavy 
—equal to any service condition. 


When it's mechanical draft, Clerage 
is a “natural”. We are specialists in 
this field, designing and building the 
proper equipment for any job—large 
or small. Write us! 


Consult Clarage en- 
gineers on any type 
of air handling or 
air conditioning 
problem. We manu- 
facture a COM- 
PLETE LINE, 
backed by 25 years 
of experience an 

continual product COOLING 
improvement. 


HEATING 


o 
\ MECHANIC \aeel s tal 


FANS & BLOWERS FOR 
NI STRIA NEEDS 


SALES ENGINEERING OFFICES IN ALL PRINCIPAL CITIES 





business, in the old s 
in America any longer 
to function for the Pp 
realizes this and judg 
their products by 
That is a fact that Ar 
only now commencing t 
° 
IN imitation of adult a 
in a recent New York 
lecided trend towa 
sophistication reality 
from bottles, are di 
is everywhere, Ch 
scientific sets are i 
Mechanical toys ar 
veloped The le tri 
to control a tiny loc 
of the hand Con 
a short way syste! 
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better by 15% last 
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BUICK MOTOROLA “pas 
CADILLAC MULE BATTERIES ports are stodgy 
CHRYSLER NATIONAL BATTERIES geared wegen 
DeSOTO OLDSMOBILE 

DODGE PACKARD index of 


|the reports as 


DUCO REFINISHING PHILCO es 
DUPLATE SAFETY PLATE GLASS PLYMOUTH | freight 


} Manufacturers 
EXIDE BATTERIES PONTIAC operations 
FRUEHAUF TRAILERS RAMCO PISTON RINGS | 

;}CcCOMCcS O 
GATKE BRAKE LINING RAYBESTOS | 

| THI Golden Gate Bridg« 


GOODRICH TIRES BRAKE LINING | already saved sevc ral work 
GOODYEAR BATTERIES R C A-VICTOR |pearly gate; promises t 


cost in speeded up const 
GOODYEAR TIRES SEIBERLING TIRES about by the greater 
GRAHAM STANDARD SERVICE ee ee ree 
HERTZ STROMBERG-CARLSON pUorran TEXTILI INSTI 
| Leyect offers Of financial 


KATHANODE BATTERIES USL BATTERIES — other than cotton pr 
converting interests in it 


LaSALLE VESTA BATTERIES |tion plans. For, Charles I 


circus maps its 


LOCKHEED HYDRAULIC BRAKES WILLARD BATTERIES ager, pointed out to the C 


Association Executives ( 
L-O-F SAFETY GLASS ZENITH “There is no reason why a ! 

| mills or even al/ of the cotton 

|country should alone be 
keeping the country ‘cotton 
| The cotton farmer, the ginner 
per, the railroad, the selling ag 
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Trade Mark Service Division, American Tel. & Tel. 
Co., 195 Broadway, New York (EXchange 3-9800) or i | distributor—all have just as | 
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NIGHTMARE 
y ERRORS... 


The fate of the Executive with a 
Moss-Grown Record W. riting System 


.. and here’s 


Underwood Elliott Fisher 


Fanfold Machines... with Fanfold Forms 


od Filiott Fisher Automatic F eed Machine. One of tu 


} 


Underwood Elliott Fisher Fanf old time, in carbons, 
Machines solve the problem of writ- in printing NT CER p cnc ticcee 2 ion. eceiee sap ome count ion j 
ing office forms with speed, economy usually pay for 
and accuracy. By a very simple an entire installation after only a — or telephone or write our nearest 
process they combine all the related few months of operation. Branch asking for complete demo 
forms of a business into a single con- Practically every railroad in the — stration, Be sure to do one of th 
tinuous form. They not only make country is using Underwood Elliott things today 
it possible to write all of them ata —_—‘ Fisher Fanfold Machines today .. . 
single typing but they make it im- using them not only for the extra eae Accounting Machine Division | 
: : NDER WOOD ELLIOTT FISHER COMPANY 
possible for someone to forget to speed and economy that they pro csuntiion Mhadhioen... Crbeiniiies 
type an essential copy of the form. vide, but for the absolute accuracy iassiiaie Py pene — 
Unsurpassed spe ed and accuracy that isessentialtorailroadoyx ration. One Park Avenue, New York, N. ¥ 
are two of the outstanding charac Thousands of other businesses are Sales and Service Everywhere 
risties of the Underwood Elliott using them too. = 
Fisher Fanfold System... economy Mail the coupon for free 
sa factor that develops asa matter copy of “Modern Record 
of course, The savings in operator’s Writing the Fanfold Way” 


any 
e, New York, N.Y 


— the a nof 


UNDERWOOD ELLIOTT FISHER ° — 


. Name of Busines 
Address. 
2 ——E 
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TRIBUTE 


WHEN the Robber Baron.of the Middle Ages 
levied tribute on a passing caravan, the mer- 
chant groaned but paid it as a normal business 
risk. Today the business executive who finds 
mounting costs and falling sales levying on 
his profits demands the reason and seeks the 
remedy. 

In many cases, the reason is found hidden in 
inadequate or outmoded ferrous materials, re- 
sulting in high fabrication costs, high reject 
percentages, production delays and product 


failures in service. In numerous instances, 


MOLY 


Molybdenum irons or steels have proved all or 
part of the remedy. 

For more than a decade, Moly has demon- 
strated in the field that it improves ferious ma- 
terials— makes them harder, tougher, stronger; 
more economical to forge or cast, carburize, 
machine; more uniform in heat-treating. 


Executives, production and sales heads are invited to 
investigate Molybdenum’s record in mill and foundry, 
shop and assembly line, laboratory and field, and to write 
for our non-technical book, “Molybdenum in Industry.” 
Climax Molybdenum Company, 500 Fifth Ave., New York. 


CUTS COSTS 


| CREATES SALES 


BUSINESS WEEK 





demon- 
)US Ma- 
ronger; 
‘burize, 
J. 
vited to 
foundry, 
to write 
dustry.” 


tw York. 


ashington Bulletin 


4SHING TON (Business W eek Bureau )—Business has to work it 
with Roosevelt on Madison Square Garden rules during four more 
sin which he will cry his best to bring industrial management 
r political control by a liberal-labor coalition. Old party align- 
sare useless. There's little political choice between the remnant 


Republicans, whose only hope 

revival lies in enticing farmers 

4 veterans back to the fold, and 
Democrats, who have the sup- 
of labor. 


Few Conservative Influences — 
Rest any Opposition can hope for ts 
sion of conservative elements that 

embrace and revivify the old 
cratic doctrine of states’ rights. 
sevelt himself may nod in this 
ction, in the opinion of some New 
lers who are sometimes in the 
yw, in order to forestall a split in 
gress in driving through his social 
orm program (page 13). 


Cooperation Is Out 

ess work and more pay, at the sac- 
e of profits, if necessary, is still 
pl of Roosevelt's program at every 
int where it touches business. How 
will reach it is the big question. 
sidering his speech at the Garden 
eck ago, Washington canvassers of 
cial and unofficial opinion do not 
how he can get anywhere, unless 
threat, in seeking the cooperation of 
critics in securing voluntary agree- 
nts on wages, hours, production con- 
bl, trade practices, and other self- 
posed restraints on competition, 


Drastic Tacties Dangerous 

ln seeking to regulate wages and 
rs by law, Roosevelt also faces a 
it in the ranks of his advisers—those 
oendorse political control and those 
bo recognize the practical difficulty of 
ding any standards for fair prices 
fair wages more tolerable then the 
mpetitive standard. Richberg’s pro- 
ils for revamping the anti-trust laws 
maintain competition in wages, 
ces, and production by defining the 
ity within which industrial manage- 
ats have a free hand are being seri- 
‘ly studied but Roosevelt is being 
shed toward a politically planned 
nomy 


Four Roads for Roosevelt 
four possible courses of action are 
tore him: 

A constitutional amendment. 
's would engage Congress in a hope- 
s struggle. 
2. Increasing the membership of the 
preme Court. This also is risky but 
ngress, kept in line by the election 
undate, might go that far. 
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BUSINESS BY-ELECTIONS 


Out of 150 referenda on va- 
rious state ballots, business 
studies returns on two with 
special interest. California's 
turn-down of punitive chain 
store tax, after bitter fight 
that kept result in doubt al- 
most up to the last ballot, 
lends hope that backbone of 
violent anti-chain sentiment 
may be broken. Chicago's 
thumping rejection of East- 
ern time brings local Board 
of Trade, Stock Exchange 
and other financial institu- 
tions back on old time sched- 
ules that were operative be- 
fore City Council, urged by 
Chicago Tribune, passed 
Eastern time ordinance ef- 
fective last March. 











3. A federal law tackling regulation 
of industries individually; barring a 
turnover in the Supreme Court, this 
would have little chance to survive the 
test of constitutionality. 

4. State NRAs supplemented by a 
federal law applying the principle up- 
held in the Connally hot-oil act pro- 
hibiting interstate shipment of goods 
produced in violation of state laws. 
Also, promotion of further social leg- 
islation by the states through exten- 
sion of federal aid. 

Of course, there’s a chance that the 
nine Justices have read the election 
returns. 


Vote Dictates Cabinet Changes 

That two out of three likely changes 
in the Cabinet directly affect the welfare 
of business is not just a coincidence. 
The upsets merely reflect the trend of 
Roosevelt's policies. Roper, the tem- 
porizing conservative, and his Business 
Advisory Council are on their way out 
Roosevelt is looking around for a “‘lib- 
eral” industrialist. Perkins has 
whatever confidence organized labor 
had in her and labor will name its own 
man. The job is to reconcile rivalries 
in union leadership all along the line. 
Swanson will be retired, of course. 
Further, Cummings may quit. That 
situation is internal; the Attorney Gen- 
eral wants to sweep Frankfurter lawyers 
out of the Justice Department. 


lost 


Calm Before Storm 

Considerable curnover in New Deal 
personnel is to be expected as Roose- 
velt accepts or rejects the pet ideas of 
individual “experts” in shaping his 
plans for the future, but Washington 
is looking forward to an “Indian Sum 
mer’’—peace again unbroken by polit 
ical pronouncements. Roosevelt is 
under no more constraint now than 
during the campaign to reveal specific 
policies before delivering his next mes 
sage to Congress on the “state of the 
Union.” Our own surmise is that this 
will be perfunctory, that Roosevelt 
will put his punch in his second in 
augural two weeks later 


Schedule Mapped Out 
The next Congress, that would not 
sit in regular session until December 
1937, were it not for the Norris lam« 
duck amendment, can occupy the Jan 
uary 5-20 period with its own internal 
business, committee assignments et 
No time will be lost as preparatory 
work on the budget, taxes and tariff 

have been under way for weeks 


No Brake on Disbursements 

Plump with the opening of Congress, 
Roosevelt will submit his new budget 
that, according to our standing pre 
diction, will actually show few impor 
tant cuts in expenditures, although an 
attempt will be made to mask continued 
heavy spending. 


Coupling the Gravy Train 

President will also present nomina 
tions to fill several of the numerous 
vacancies in federal There 
have been some pre-election job pledges 
but more will wait until later when 
this name or that may win a senator's 
support at a critical juncture We 
name no names that are passing cur 
rency at this carly date because 
of them will stick, in our opinion 


othces. 


few 


Crackdown After Clamp-Down 

In departments and bureaus, Elec 
tion Day’s aftermath will bring action 
all along the line as Administration 
men who had been out on the stump 
—"“home to vote” is the pat phrase—hit 
a lively stride back to town. With a 
campaign on, the bureaus just sit tight 
on official action, for the risk of mak 
ing a boner is too great. That explains 
why the Social Security Board, in par 
ticular, kept mum regarding plans that 
will be broadcast over the country in a 
week's time. 


Anti-Perkins Drive Grows 
Resignation of Frank Healy from 
Secretary Perkins’ 3-man board admin 
istering Walsh-Healey law on govern 
ment contracts follows her refusal to 
give administrators any authority. Her 
attitude is strengthening organized 





Sun Life Building, Baltimore, Md 


INSURANGE CO. BUILDING 
GETS IMPROVED HEATING 


Use Webster Moderator System 
To Control Heating in Air 


Conditioned Building 
CHANGE TO DISTRICT STEAM 


Baltimore, Md. — The Home office 
building of the Sun Life Insurance Co 
of America was modernized in the fall of 
1935 by the installation of the Webster 
Moderator System of Steam Heating and 
a system of complete air conditioning. 

When modernization plans were being 
made, the installation of an efficient, 
modern heating control system was con- 
Sidered essential to assure maximum 
benefit from the air conditioning installa- 
tion. The demonstrated ability of the 
Webster Moderator System to coordinate 
with and compiement complete air con- 
ditioning led to its installation. 

The modernization program included 
change-over to use of district steam. 
The higher steam pressures available are 
better suited for use with air condition- 
ing. In addition to minimizing objec- 
tionable dust, it made additional base- 
ment space available. This space is being 
used for much-needed filing and storage 
purposes. 

During the 1935-36 heating season, the 
building was kept comfortably warm at 
all times. Radiators heated evenly and 
rapidly, even on the coldest days 

When air conditioning of a large build- 
ing is a likely eventuality, a Webster 
Heating Modernization Program affords 
a sound basis for the future, while allow- 
ing the owners to reduce current heating 
bills and provide better heating service. 


If you are interested in heating new buildings, 
or in improved heating service and lower 
heating cost in your present building, address 
WARREN WEBSTER & CO., Camden, N. ] 
Pioneers of the Vacuum System of Steam Heating 
Branches in 60 principal U. S. Cities — Estab. 1888 


| labor’s resolve to push her out of the 
| cabinet. 


No Trucks for Tugwell 
Administration's strategy in face of 
the refusal of big automotive compa- 
|mies to accept Walsh-Healey restric- 
}tions will be determined in post- 
election huddle of higher-ups. In the 
meantime, Tugwell will wait for his 
new trucks, for Treasury Department's 
second advertisement of two contracts 
for 28 units brought only two offers: 
by Corbitt for all 28 at $1,616 each; 
by Reo for only 6 at $1,205 (total 
junder $10,000). Apparently the big 
companies don’t want the business bad 
| enough to seek ways around law. 


Loopholes Too Wide 

Gradual clarification of Walsh- 
| Healey Act reveals that as law is now 
|worded, Labor Department can’t be 
hardboiled and get away with it. Juris- 
diction ends at the plant, so far as 
| manufacturer is concerned, even though 
manufacturing and distributing opera- 
tions may be closely integrated, as in 
case of big oil companies. To escape 
law’s application to refining, such a 
company must deliver to government 
through an independent dealer. This 
ruling anticipates opening next week of 
gas and oil bids to supply all federal 
agencies for the firs: quarter of 1937. 


Security Machinery Jammed 

Propaganda against Social Security 
Act spewed around during campaign 
will scare millions into a refusal to 
register during Post Office round-up 
later this month. Belief is that it will 
be years before Social Security Board 
has complete records for administra- 
tion of old-age benefits. Opposition 
tactics also will work against enact- 
ment of state unemployment compen- 
sation laws that depend on employee 
contributions. 


When 6% Isn't 6% 

Stipulation exacted by Federal 
Trade Commission that representa- 
tions concerning Studebaker—C.LT. 
financing plan will no longer imply 
that buyer is paying simple 6%, is 
“only the first” action that will be 
taken by the Commission if, in its 
judgment, advertising of similar plans 
is misleading. 


Powered for Peace? 

Peace pact or not, TVA looks for 
greatly increased power load in future, 
will install 90,000 hp. generators in 
new Pickwick Landing dam, original- 
ly intended to lie idle for indefinite 
period. This will bring total capacity 
of dams now under construction to 
573,400 hp. in near future, with ex- 
|pansion to 1,858,000 possible at any 
| time. 


Strike a | 
Maritime Comn a al 
that waterfront and s srihe Lt 
ing at least $500,00 we ke 
putes this figure on 7 
vessels reported idk 
wage losses, manage 
tion expenses, and los 


\ury 


basis of 
sures Inch 
nd Prog 
Narkers, 


Tax-Spangled ~hipping 

The taxpayers’ stake in th, 
time strike will not | } 
next year when they 
peace in the new dire: 
ering the differential 
spangled and foreign 
costs. 


Ctween » 


1S Operag 


Much Ado About Cottop 
Some progress in developing 
uses for a will soon bal 
by the Agriculture Department jg 
forthcoming report but officials 
hard put to make a showing on ® 
000 appropriation. Reports tha 
Department has discovered a spectag 
lar new use for cotton are, at 
made out of the whole cloth 


Grooming War Dogs 

Oil tankers that will go 18 kno 
that’s the Navy’s demand but Sup 
ard Oil demurs on cost 
in the east wind revealing Admini 
tration’s steady pressure upon indy 
try to build plants and equipment & 
are quickly convertible to war uses 


Just a Stra 


Offensive on Price-Fixing 

Federal Trade Commission's og 
plaint against 34 makers of wat 
works fittings charging collusive pra 
fixing was prompted by city gover 
ments. There is an epidemic of ki 
from this source regarding all s 
of purchased supplies for public u 
Some headway has been made in 
operative buying by towns  g 
economy, discourage palm-greasing 


TVA Studies Electric Heating 

TVA is on pins and needles 
pending commercial of 
graphite resister for electric furnac 
developed in collaboration wi 
American Ceramic Society. Made 
electric firing of Appalachian ka 
resister promises to excel Eng 
product and give service life approx 
ing 4,000 hours. If it pans out, I\ 
hopes for increased industrial pow 
load through both manufacture # 
utilization in the Valley. 


test 


Coaling Up 

Coal output is expected to run Wa 
over 9,000,000 tons a week throu 
the winter. Fear of strike next spn 
certainty of Congressional «at 
along lines of a new Guffey Act, 
increasing industrial consumpo 
combine to step up production 
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WHEN YOU 
MODERNIZE 


HE floor construction you choose 

for remodeling vitally affects the 
wed, the cost, the ultimate success 
f your modernization program. 
hats why we say... start from 
¢ floor when you modernize... 
d learn the facts about the Robert- 
m Steel Floor System. 
Its use speeds up your remodeling 
“> to 30°. Two men can lay the 
obertson Floor quickly and easily. 
® temporary wood planking. No 
aiting for concrete to set. Plumbers, 
ch-lavers, electricians, other trades- 


- 


» 
>» 
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me’ wa ROBERTSON STEEL 
7 | 


men, can follow right on the heels of 
the floor crew... and stack their 
materials safely on the solid, safe 
Robertson Floor, Frequently, regular 
operations in other parts of the 
building can continue uninterrupted 
while modernization forward 
with the Robertson Floor. 

The Robertson Floor is light- 
weight, but strong, cutting dead 
weight, and often permitting ad- 
ditional floors to be installed without 
change in foundation or structural 
members. And it is so flexible, elec- 


ror 
fo s 
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- “| 
— 


trically ... every cell a protected 
wireway for the distribution of serv- 
ices ... that it assures adequate 
electrical facilities for the 
regardless of new needs and 
developments. 
Don't build or 
building until you've read our bro- 


chure ** New Life for Buildings.” The 


coupon below will bring it to you... 


future, 
new 


modernize any 


It contains complete informa- 
the Steel Floor 
Fill in the coupon... and 


today! 


free. 
tion on 
Svstem. 


Robertson 


mail it 


[i 
FLOOR SYSTEM 


H. H. Robertson ¢ 
2001 Grant Bidg 

Please send me, without obligation. your beck! 
the Robertson Steel Floor System entitled ~ New 
for Buildings.” 


company. 


Puteburgh, Pa 


Name 
Addres- 


City. 





John Deere Plow Works at Moline, Ill., world’s largest plow factory—one of ten op- 
erated by Deere & Company, and equipped with Crane valves, fittings, and piping. 


The Mt. Morris, N. Y. plant of the Snider Pack 
ration. Crane valves and fittings ore essentia 
in the preparation of Snider “Bird's-Eye” fros: 





Alabama Power Com- 
pany plant, Gorgas, Alc., 


in which Crane valves, 


AHEAD.../7 SPELIFIES aan aod tetetet 


p service in the produc- 2 
tion of electric power. 3 
# 


Stimulated by the will of every American to secure 
higher standards of living, the productive enterprise 





of this country is moving into new high levels. 


Such achievements require the best tools the world 
has to offer. Of these tools, Crane valves, fittings and 








fabricated piping hold a unique place in industrial 
progress. They have helped make the power, process 
the materials and transport the fluids during every 
industrial advance since 1855. This is simply because 
of their demonstrated quality and stamina under 
every condition of operation. 
Industry is demanding Crane valves, fittings, 
Crane valves and piping are an integra! port 


| ‘Coal led i . | of the process equipment in this Yorklyn, Del., 
tools specifically needed in a major advancement. plant of the Netione! Vulcenized Fibre Co. 


Progress must rest upon such dependable things as 


abricated piping and plumbing materials today as 
fal ted piping and pluml t Is today 


Crane quality. 





There are Crane branches and distributors in 


every industrial center to serve—with technical skill 


and perfected materials—every branch of industry 


looking for permanent, productive, economical pip- 


ing and plumbing equipment. 


CRANE 


CRANE CO., GENERAL OFFICES: 836 S. MICHIGAN AVE., 
CHICAGO, ILL. © NEW YORK: 23 W. 44TH STREET — a 


Branches and Sales Offices in One Hundred and Sixty Cities A view of the new washing plant of the Hanna 
Coal Company at Willow Grove, Ohio. This mine 


is a user of Crane valves, fittings, and piping. 








VALVES, FITTINGS, FABRICATED PIPE, PUMPS, HEATING AND 
PLUMBING MATERIAL 
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FINANCE 


Total Federal Reserve Credit Outstanding (Wednesday series, millions) 
Total Loans and Investments, Fed. Res. 
* Commercial Loans, 


Power (million kw.-hr.) 


Total Carloadings (daily average, 1,000 cars) ° 
* Miscellaneous and L.C.L. Carloadings (daily average, 1,000 cars) 
* Check payments (outside N. Y. City, millions) 

% Money in Circulation (Wednesday series, millions) 


Average for the Week) 





of capacity) 


1926 


BUSINESS WEEK INDEX. .... 
PRODUCTION 


% Steel ingot Operation (% 
* Building Contracts (F. W. Dodge, daily average in Goa 4-wk. basis) 
* Bituminous Coal (daily average, 1,000 tons) 





Wheat (No. 2, hard winter, Kansas City, bu.) 
Cotton (middling, New York, 
Iron and Steel (Steel composite, ton) 

Copper (electrolytic, Connecticut Valley basis, Ib.) 
All Commodities (Fisher's Index, 


100) 






*Preliminary 


tRevised. 
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rep’t'g member banks (millions) 
Federal Reserve reporting member banks (millions) 
Security Loans, Federal Reserve reporting member banks (millions) 
Brokers’ Loans, Federal Reserve reporting member banks (millions) 
Stock Prices (average 100 stocks, Herald-Tribune) 
Bond Prices (Dow, Jones, average 40 bonds) 
Interest Rates—Cal!l Loans (daily av’ge, renewal) N. Y. Stock Exchange 
Interest Rates—Prime Commercial Paper (4-6 months) N. Y. City 
Business Failures (Dun and Bradstreet, number) 


* Factor in Business Week Index 


This Weekly Index of Business Activity is covered by the general copyright on 
contents of Business Week and may not be reproduced without special permission. 


Latest 
Week 


*75.3 


$8,764 
*1,618 


85 
$4,336 


$1.20 
12.12¢ 
$34.62 
10.000¢ 
84.5 


$2,462 
$22,517 
$5,542 
$3,179 
$1,153 
$125.62 
$105.12 
1% 


“ 
149 
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Preceding Month 
Week Ago 
75.3 77.3 


$9,130 
1,610 


85 
$4,807 


$1.22 
12.12¢ 
$34.66 
9.792¢ 
84.0 


$2,463 
$22,571 
$5,559 
$3,192 
$1,178 
$124.73 
$105.02 
1 

5 4 C 


160 


$11,067 
1,457 


a4 
$4,455 


$1.22 
12.47¢ 
$34.62 
9.750¢ 
84.1 


$2,473 
$22,682 
$5,511 
$3,242 
$1,194 
$123.93 
$105.33 
1% 
4 Ce 
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Year 
Ago 


67.3 


7,280 
1,384 


$1.13 
11.39¢ 
$32.98 
9.250¢ 
85.0 


$2,474 
$20,378 
$4,896 
$3,006 
$931 
$109.67 
$96.30 
0.6 


‘“ 
239 


Average 
1931-35 


61.6 


$6,320 
1,283 


73 
$3,152 
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Only on a keyboard 


of this type can you do 


2 
6, 7 





SPEED—with fewer motions 


The short-cut way is simple and practical. It 
Saves operations in handling both small and 
iarge amounts. With fewer motions, the work 
goes faster. With less to do, there is less 


chance for error. 


Let the Burroughs representative show you in 
your own office and on your own work what 
these savings can actually mean to you. 
Telephone the local Burroughs office or write 
for free, illustrated booklet entitled ‘‘Short- 


, 


Cuts that Save Valuable Time.’ 


BURROUGHS ADDING MACHINE COMPANY 
DETROIT, MICHIGAN 


ADDING, ACCOUNTING, BILLING AND CALCULATING MACHINES 
CASH REGISTERS + TYPEWRITERS * POSTURE CHAIRS * SUPPLIES 








| peices 
On the Short-Cut 
10.0 0 there is no cipher k« 
always print auton 
The amount 10.00 was written by depr 


On the Short-Cut 
two or more keys « 
pressed at one time. | 


was written by depressing the ‘‘5"’, th: 
**o"’, and the motor bar—all in one 


Four digit amounts 

10.4 5 written the short 

The “‘1"’, the **4"", th 
the motor bar are depressed—all in one o 


The Short-Cut Keylh« 

operations in writi! 

amounts too The 
**5"’, the **6"’, and the motor bar are de; 
all in one operation! 





Many operations can 
6,712.7 0 in listing large amoun 
Short-Cut Keyboard 
instance, the ‘‘6"’, the ‘*7"’, and the 
depressed in the first operation; the ‘*2" 
and the motor bar in the second operation 
this large amount requires only two op 
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““1"’ and the motor bar—both in one operat 
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business Co encroachment of gov- 
ernment regulation will find ex- 
pression in a greater readiness to 
sess cases toward the Supreme 
Court as long as that body main- 
ains its present make-up. 





Now the Auto Show 

For the immediate future, the busi- 
ness outlook looks much as it did last 
week. The next big date will be 
Nov. 11 when the automobile industry 
makes a formal presentation of its 
1937 models upon which it has been 
sepping up production over the past 
few weeks. A 100,000 cars a week 
production schedule is in the offing. 
Steel deliveries to Detroit will bulk 
larger, giving that industry an addi- 
ional impetus in the next few weeks. 










Steel Wages and Prices 

Outstanding development in steel 
over the coming weeks is the expected 
announcement of wage increases 
coupled with higher prices for steel 
products. Already pig iron prices have 
been marked up following the best 
month's production since June, 1930. 
Scrap steel also went up, recovering 
some of its recent losses. 











Railroads Buy Equipment 

Production schedules in steel are 
headed upward. In addition to or- 
ders from Detroit, an unusual volume 
of buying from railroads is coming to 
light. The Burlington plans an 
$8,000,000 expenditure for freight 
cars and locomotives. The New York 
Central may step up its plans for 50 
locomotives to 60. The Western 
Pacific has a $13,000,000 program up 
for consideration. And demands from 
canners may hold tin plate operations 
close to capacity for the balance of 
the year. 













Big Dividends Coming 

Swelling the tide of funds available 
for Christmas spending are dividends 
destined in the next few weeks to 
eclipse even the last two months of 
1929 when more than a billion dollars 
of dividends was declared. The first 
nine months of 1936 saw dividends 
surpass comparable months of 1935 
by 24%, but October jumped 46% 
ahead of last year, and the current 
month is sure to beat 1935 by an even 
more substantial margin. 
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The Business Outlook 


THE sweeping endorsement of the Administration given by the elec- 
ast Tuesday makes the road for business pretty clear. Business 
week has analyzed the highlights of governmental policies with re- 
eect to farm relief, labor, foreign trade, utilities, social security, and 
the like (page 14), and outlined the probable course of legislation over 
the next few years as it affects business. No doubt the resistance of 





STEEL PROFITS UP 251°, 


This year has been a good 
year for steel. In the first 
nine months, 12 companies 
having 86‘. of the country’s 
steel ingot capacity reported 
profits of above $80,000,- 
000, a gain of 251°. over 
the same months of 1935. 
This gain in earnings accom- 
panied a 40°, increase in 
steel ingot output. 











What About Labor? 

Greatest misgivings over the near- 
term period probably arise from the 
labor situation. With the elections 
over, the lid is off on strikes, and it 
would be no surprise to find labor 
taking a firmer stand in its quest for a 
bigger share in current earnings. Ris- 
ing food and rental prices add fuel to 
the fire. First concern of the Admin- 
istration now is the shipping strike 
which has affected both East and West 
Coast ports and hampered shipments 
of lumber, petroleum, and agricul- 
tural products or shifted them to the 
railroads. 


Up Go Railroad Earnings 

Behind the current buying ae 
of the railroads is the record of im- 
proving earnings. Net operating in- 
come in the first nine months of 1936 
is estimated 35°% greater than in the 
same months of 1935. Eastern lines 
are reporting good gains over last 
year for passenger traffic, and on 
Nov. 16 hope to swell their freight 
revenues by the inauguration of store- 
door service on_ less - than - carlot 
freight. Trucking companies prepared 
to challenge the Interstate Commerce 
Commission’s ruling on jurisdictional 
grounds. Food men, shippers of a 
million carloads of perishables, and 
coal and metal producers are muster- 
ing an attack on rate increases pro- 
posed to supplant the emergency sur- 
charges expiring Dec. 31 


Large Electrical Business 
Third quarter business of 78 electri- 
cal manufacturers was the best for the 
period since 1929. and it's a good bet 
that it wasn’t all toasters, but included 
a fair share of industrial equipment 
The first nine months brought new 






ahead of 


comparable 
Ne xt year should 
bring volume back close to the 1929 
high. 


orders 433°, 
months of last year 


Seasonal Lag Appears 

Construction activity during Octo 
ber apparently slowed down son 
what in the usual seasonal fashion 
Home construction during the 
three weeks of the month slipped 
slightly behind the September level 
but held well above year. Public 
works and utility construction, influ 
enced perhaps by the 
election, dropped more sharply behind 
and fell 
industrial and 


build 


first 


last 
approaching 
the preceding month even 
below last year. But 
other forms of non-residential 
ing continued active 


21-Year Beer Record 

Beer sales have passed their peak 
for the year, but not before establish 
ing September as the best September 
since 1915. Anheuser-Busch let a 
contract for a new $750,000 ferment 
ing plant last week in preparation for 
next year’s business. This year's re 
tail sales of packaged and draught 
beer is estimated at over $2,000,000, 
000, with bottled beer gaining in sales 
volume over draught 


Winter Flying Rates 

Transcontinental and Western Air 
inaugurated its new low 
“winter rate” program this week with 
the three major lines—United Air 
Lines, American Airlines, and Eastern 
Air Lines—holding aloof, at least for 
the time being. The industry will 
watch TWA for signs of the effective 
ness of price cuts in increasing winter 


flying. 


passe necr 


6 Million Reemployed 

Some 31,683,000 persons were em- 
ployed in the United States in Sep 
tember in all branches of trade and in- 
dustry except agriculture and Federal 
Emergency Relief work. This is a 
gain of over 6,000,000 since the 
March, 1933, low, according to the 
Bureau of Labor Statistics. In the last 
4 months, manufacturing industries 
alone have added employees at the 
rate of over 100,000 per month. In 
dustries which in 1929 provided em 
ployment for a third of all factory 
employees are now employing more 
wage earners than in 1929 


Exports Surpass Imports 

Imports last month reached the 
highest volume for any month back 
to October, 1930, but exports exceeded 
imports by over $4,000,000 The 
expectation is that in the last quarter, 
exports will be in sufficient volume to 
wipe out the $33,136,000 of unfavor- 
able trade balance accumulated during 
the first nine months’ trade. 





Annual Saving: $16,800 
Investment: $3,900 


Any reputable electric 
equipment will operate 
— but you obtain the 
greatest profits possible 
ONLY when the cor- 
rect equipment is skill- 
fully applied to your 
job. 


Thue, even if amazing! 


The problem: A General Electric superintend 
ent was dissatisfied with the cost and time 
required for producing certain flanged bushings 


Solution: The substitution of a controlled. 
atmosphere electric brazing furnace in place ot 
torch brazing. 


Results: A superior, more uniform product, 
produced in less time; elimination of finishing 
Operations; reduced cost of material; AND a 
monthly saving of $1,400. 


Not all savings made by modernization are so 
astonishing as this, but every day some manufac- 
turer is reducing costs or making more profits 
than yesterday, because he secured the aid of 
G-E engineers. 


Ask your operating men if there is not some 
“bottle neck” in your operations which might 
be eliminated. An electrical solution may prove 
highly profitable to you. Consult our nearest 
sales office. General Electric, Schenectady, N. Y. 


170-49 


GENERAL @ ELECTRIC 
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ealer’s Choice 


To business the election means more of the same from 


the New D al. 
swing to the Left.” 


(Business Week Bu 
{ on his own popular 
K to business Presi- 
Il now push for greater 
or control of industry 
ning to business of the 
islide victory. 
romise anything particu- 
shington does not look for 
to the Left” at the 
ust to more of the same 
h business has been led 
Administration 
to the constantly reiterated 
Roosevelt do now 
is probably, 
It's simply another try 
more consideration given 
gaining the same objectives 
striving for when the Su- 


it can 


t tried to do? 


t him back on his heels 


4UCT, 
wre of the Same 
ggle to attain those objec- 
scan expect, as it has in the 
nt threat of anti-trust action, 
taxation, a closing circle of 
{ hour regulations by one means 
er, more restraint on industrial 
ynagement, more control of 
irkets, with a rise in over- 
| operating costs to challenge its 


fiset, business may expect—as 

1, whatever the outcome of 

-4 continuation of recovery 
resent momentum. The President 
governmental activities will 
system of checks and balances 

it recovery and broaden its 
Business weighed the checks 
balances when it voted on 


r offset, industry may count 
fit of more realistic thinking 
ranks, leading to a clearer pre- 
its economic problems in the 
tional court of public opinion. 


ies on ( ongress 


ss, the attitude of the new 

s possibly more important than 
President. Despite his land- 

ry, Congress will be more and 
sed, as time goes on, to lay 

t the legislative power again. It 
listen to others as well as to 
lent and it may even lend an ear 

ry. But, among the others to 
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President isn’t likely to choose “hard 


whom it will listen, will be William 
Green, president of the American Fed 
eration of Labor, and John L. Lewis, head 
of the Federation's 
that are banded in the Committee for In 
And the Pres: 
dent may succeed in bringing these two 


factions together again on a united 


suspended unions 


dustrial Organization 
labor 
front in support of his policies 

Four long years are not actu 
for Roosevelt He can probably 


a turnover 


time 
count on in the Supreme ¢ ourt 
to give him a break but he is sensible of 


in handing out new laws 


Piz 
THERE HE GOES!—Back to the White 
House, where the familiar hat will be hung 
up for another four years. 








Policies, Laws 


Besides this broad survey of the 


election's significance w business 


Week 


analysis of 


> 
Business gives its reader a 


Administration policies 
14, an analvsis of lewislative 


the 


on page 


prospects im next Congress on 


pages 234-24 











h in go only as tar as ¢ 
css may j 
as its members, both conservative D 


crats and New Dealers pa 


1 1 ; 
their own canoes, looking ahead to 1 


go with him. Congr 


i 


What About an Amendment? 


Some sort of increased gov 


ives « ho 


ind Washingt 


ive to take Jimmy Roo 


control ol w Ss 


pushed on Congress 
Says we aon t 
velt’s word for it. A frontal attack 
not scem likely at the Pending 
a further crystallization of public oO 
ion, the obvious thing—a constitutior 
forbidden if the Pr 
dent has any regard for the future of 
party. The proposal of an 
now would split Congress wide open 
rupting the loose aggregate that | 
strung along with the New Deal. In 
eral instances, Senate leaders—cor 
tives—have 
than Mr 
Hous 

The situation might be chang 
Supreme Court handed down a de 
——(Of 2 that antago 
nized popular sentiment In that ca 
there might be a pretty large spontanco 
demand for an amendment, and 
President would take advantage of t 


chanc« it he thought he could win 


will try to attain his et 


moment 


amendment—is 


amendment 


a longer lease at th 


Roosevelt has at the 


serics of decisions 


meanwhile, he 


indircctly 
May Call on State Help 


The 
takc 
Inducements to 
federal-aid m 
plied to various federal-state 


President's strategy 


his program into stat 


action « 
} 


thods wht 
schemes for many ycears—r 
Soil Conservation Act—and have | 
the Supreme Court. Hi 
also call in the ingenious theory « 
Connally hot oil law which prohibi 
terstate shipment of oil prod 1 in vio 


That theory might 
! 


approved by 


lation of state laws 
be applied to many things besides oi 
Thus there is a big chance for n 
state laws that beat business around th 
stump and lean on federal government 
for enforcement on a broad front. T 
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success of such an attack is not an open 
and-shut proposition by any means. It 
may only be a-walk up a blind alley but 
it gives Roosevelt a chance to show his 
stulf 

And politically this is a clever dodgx 
A move toward turning actual adminis 
tration of his program over to state au 
thorities, sweetened with cash money 
will be a nice bow to states’ rights By 
softening the federal bureaucracy charge, 
it may go a long way toward keening con 
Democrats in line with the 
progressive support which is needed if 
Roosevelt is to leave an organization be- 
hind him in 1940. 


scrvative 


Navigation Problem 


Washington still sees Roosevelt as a 
sailor, bending his course to the wind 
tacking to the Left, tacking to the Right, 
but intending to keep closer to the middl« 
than most of his friends or enemies on 
the Left and Right like to believe. Be 
yond the intention rises a question mark 
How far over can he be pushed by oppu 
sition or pulled by ambition? So far, 
Washington believes that the landowner 
of Hyde Park doesn’t vision the United 
States as a country in which he, a private 
citizen of considerable wealth, cannot live 
comfortably and happily. 

A question of temperament also arises 
Even from the President's point of view, 
his intentions have had very diverse re 
sults. Carried out by planners like Tug 
well, they start Washington talking about 

schemes to build two garages for every 
car.” In the hands of others, like Sen 
Wagner, James M. Landis, and Harry 
Hopkins, they produce the Social Security 
Act, the Securities and Exchange Act, and 
the WPA. AIl have been pushed along 
by his supporters without much discrim- 
ination, leaving to this next Administra- 
tion the job of sorting them out and find- 
ing substitutes for those that were strong 
in spirit but weak in legal structure 


A Lawyer's Job 

Much of this job for the next four 
years is scrubby, painstaking, lawyers’ 
work that will chafe the President more 
than his first four years. And, while 
Washington knows that he revels in 
political maneuvering, it thinks that 
playing legal hide-and-seek doesn’t suit 
his temperament. So impatience might 
also push him out of the middle 

All these considerations help to keep 
in focus a rising political issue which 


business must watch. The President will 


be only partially suc cessful in a legislative 


campaign to bring industry com] letely 
under the government's thumb. But out 
of that campaign might come a new polit 

ical alignment in America—an alignment 
in which labor would be the dominant 
factor on one side of the election of 1940 
Washington had this chiefly in mind in 
reading the returns of 1936; it will hav 

this most in mind in weighing business 
strategy over the four years ahead. 
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On Our Way—Again 


The President’s re-election sends Business Week's Washi, R 
down the alphabet of the Roosevelt policies. 
war, for example—vwill change his course, so may Congress. |); “he 
where he is going now and what business may expect on the \ 


Agriculture 

President will continue to harp on 
raising income of agricultural worker 
to parity with industrial wage earner; 
hence bounty payments will flow, crop 
insurance will be added to program, 
farm tenants will be assisted to owner- 
ship. 


Anti-Trust 

Campaign threat of anti-trust mo- 
nopoly drive is only a bluff. Sherman 
Act prosecutions are too slow to go 
places. Administration’s attack on 
bigness can be much more effective. 


Banking 

Reform virtually finished but Fed 
eral Reserve is only a shell of former 
self. WU. S. Treasury now runs the 
show. Federal Deposit Insurance is 
integral part of system. 


Budget 

Increasing revenues, riding on crest 
of recovery, will bring it into balance 
—possibly in 1938, probably in 1939 
Exact date depends on (1) relief, (2) 
defense appropriations. 


Consumers 

President feels sellers have things 
too much their way. Would like to 
build up consumer buying cooperatives 
through government loans, but policy 
has not yet jelled. 


Foreign Trade 

Administration is working both ends 
against middle. Tariffs are wanted to 
protect farmer and labor market from 
foreign imports, but reciprocal treaties 
will be guiding principle so long as 
Hull has President's ear. 


Housing 

Slum clearance and aid to home 
owners are pledged but President will 
not commit government to large finan- 
cial outlay. 


Labor 
President still fondles hope of estab- 
lishing minimum wages and maximum 
hours by federal authority 4 la NRA 
but fears it is too hot to handle di- 
rectly. An alternative plan is to use 
unions to get what he wants. 


Marketing 

Roosevelt deprecates price discrimi- 
nation and collusive price-fixing. Sym- 
pathy goes out to little fellow, but 
convictions are not strong enough to 
push any “must” legislation. That 
will be up to Patman and pressure 
groups. 
Money 


Devaluation power to be retained as 
safeguard against jiggling of foreign 


Events—a « id 


Yor 


1 


currencies, but rise i 
level has sidetracked 
commodity dollar as 


Natural Resources 
National planning j 
stract and specific act 
only when it happens ¢ 
mediate economic or < 
in soil conservation 
Agricultural Adjustment 
government control is 
in coal, oil, lumber ar 
tries 
Public Utilities 
Yardstick rate is st 
fetish. Administration w 
force down power costs 
If Supreme Court quas! 
company death 
will seek other means ¢ 


senten 


federal control 


Relief 

President still believes 
absorb unemployed; mea 
will continue. 


Securities 

With SEC ruling the 
government will wait for 
recommendations, particula 
vestment Adminis 
dead set against “excessive 


trusts. 


on stock exchanges. 


Social Reform 
(a) Old-age security—Pre 

only the beginning. Operati 
evitably point to fundamental 
President will be forced to 
that self-supporting feature 
tion. (b) Unemployment in 
Up to states under Social Se 
but government, as trustec 
funds. 


Taxes 

No important new ones | 
vision of Revenue Act of 194 
entirely on conclusive demor 
that it produces inequities. S 
cessions are likely. Meanwhile, cost 
government is definitely on a higher 
plane around $7,000,000,000 ln 
substantial cut is in sight 


Transportation 

Legislative program practicall 
plete. Merchant marine subsid 
lem now up to Maritime Commission 
Motor Carrier Act leaves reguiau 
rail-truck competition to ICC. Presi 
dent has still to take a hand in Air 
Commerce Bureau row. 
War 

President will try to keep u 
what he considers a realistic |! 
policy but he faces inevitable 
ties on “neutral rights” issue 
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nd wes 
it her, 


Way 





re election, and the day 
were two entirely different 
t of people this week. But 
) route goods by waterway 
norts they were much the 
wasn't anything stirring 
implications of the water 
(including sporadic walk 
rews in Eastern and Guli 
ginning to build up a for 
m for arbitration agencies 
tin Business W eek prior to 
f the West Coast tieup, an 
n is improbable even if a 
e is arranged and perish 
moved 
; midway of this week were 
ent pressure might move 
unions close enough to 
nit mediators to toss a lasso 
th and establish a working 
Conferences looking toward 
‘$s permanent agrecment then 
umed—but the essential dis 
still would remain 






7 
Unwilling to Discuss It 

Both sides have been balky. Ship- 
s for months wanted a showdown, 
ms have become even tougher 
e the Maritime Commission sent Ad- 
Hamlet out from Washington to 
ind of the parleys Monday, 
nission’s hearing had no sooner 
| than the union delegates walked 
reiterating their challenge to the 
risdiction and refusing to ac- 

t as an arbitration agency 
ts other than those controlled by 
Pacific unions, numerous ships have 
p, but the focal point remains 





NO SAILINGS TODAY 
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San Francisco's shipping unions cov- 
ered the waterfront effectively as soon as the strike call was 









9 Easy Out in Ship Strike 
Need for competent arbitration agency emphasized as 


West Coast wrangle continues. 
wage demands, low-wage foreign competition. 
g 


Employers face high- 


in the West There 
(such as lumber-mill operators) hav« 
seen operations brought to a halt through 
no fault of thet 
had, of course, been making its plans to 
mect the strike, and freight has been 
diverted as far as possible to rail lines and 
truck services. But the blow still was a 
hard one to take. And as mills close 
down, payrolls suffer and the small mer 
chant feels the pinch. 

The South, finding that an ill wind in 
the West may blow some good in other 
sections, speeded up production this week 
to replace West Coast lumber in Eastern 


markets, and inasmuch as they are nearer 


many employers 


own. Coast business 


the buyers they will get their lumber sol 
in larger quantities 


Well-informed observers wet if 
clined to believe that the strike would 
be short-lived, even though the Maritin 


Commission got nowhere in its init il at 
t. But 
y dithcult 


tempts to stop maritime tt 


I 
offer particularly probl ms 


ind working 
conditions poor among sailors and dock 


thoug! 


wage rates have been low 


workers for a long time, even 


some progress has been made 





Ship yperators have to co 
forcign carriers who hav ‘ 
irds than those dev loped \ 
vesscis, and there ts th 
petition ot ot r torms ot in 
they pay more tor handling 
freight and truck lines pay, they 
gaging in a suicide proposition 
quently, the owners are expected 
their cards ont table and show ju 
they arrive at the maximum 1 
lieve they can afford to pa | 
expect 1 to stand firm at that ) 
matter how iny strikes (¢ | stor 
large ind small, in past two y 
b« calle ! 

Warehouses Are Hit 

Reaching inland, the strik 
serious problem in its ‘‘sympat 
stoppages of work Some 600 g 
warchousemen and 800 ral 
housemen struck the day aft ! 
time ticup began, and 80% of Sar 
cisco’s warchouse concerns 
aown. Thus Harry Bridges k 
ting the warchousemen’s union aft 
with the International Longshot 
Asso iation bor iruit 

Striking unions entered th 
with a war chest of about $1 
During August and September 


member of the I.L.A 


tor this fund, and the tota 
+} 


was a 


idded to sums alrea ly in 


the seven partici iting unions 


tively small size of this war 


pected to have somcthing t 
length of the strike 
Retail stores, re 
in four big cities 
(San Francisco 

Los Angeles) 1 
In San Fran 

been running at 
Io! 


alc rs 


staurants 
which 
Seattle 

It the strik 
sco, the dail 
$40.000 f 
clerks 


scam 


men, $5,000 


$1.500 tors 


up (about 160 vessels idle mid 


) 1oO W 


in 


week) add to that total IMpre 


told t 


Ships wners Nigure 


ir W 


] 


issued, giving the docks a Sunday afternoon appearance 
seven ships were in port at the time the men walked out 


’ 


ship by 


A 
Portland 
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direct losses at around $140,000 a day, 
and other industries probably 
$2,500,000 daily, 

Retrenchment began as soon as the 
strike did. Ofhice staffs of shipping firms 
were the first to suffer, as pay rolls were 
cut wherever possible. Stores, restaurants 
and theaters made plans to lay off help. 

Railroads, on the other hand, were 
swamped with business and took on some 
additional workers, as did truck lines. 
Northern railroads put an embargo on all 
freight destined for transshipment to 
water carriers in the Northwest 

Net results, to many concerned: heavy 
losses. Heartiest hope for the future: a 
workable plan of mediation, with an op- 
crating agency acceptable to all, to take 
shipping crises as they come, and settle 
them while work continues. 

Local authorities in various cities have 
tried to get the maritime trouble straight- 
ened out, but with indifferent 
Many observers feel that attempts to lo 
calize the wage disputes are a waste of 
time, and recent cooperative action be 
tween groups separated by the entire 
width of the continent seems to bear out 
this diagnosis. 


Where East and West Differ 

There is unanimity of union policy 
on the West Coast; in Eastern ports a 
wide divergence between sea-and-dock 
workers comes to the aid of the employ 
New York's ticups, for example, 
are a result of action by Joe Curran’s 
Seamen's Defense Committec,”’ and 
while this group is doing all it can to 
make a strike effective the International 
Seamen’s Union is working hard to 
block it. 

The East, therefore, doesn’t have to 
carry the burden of worry, at present, 
which blankets the Pacific ports. This 
week, the I.S.U. opened hiring halls in 
New York to provide crews for ships 
tied up by the insurgents’ action, and 
worked in cooperation with the ship 
owners 

Philadelphia, where workers are di- 
vided about as they are in New York, 
managed to effect a truce and get dock 
labor for ships in port, after Mayor 
S. D. Wilson conferred with longshore 
men and employers. But the insurgent 
seamen did not join in the agreement, 
and labeled it a ‘‘strikebreaking’ move. 


lose 


success 


crs 


More Local Action 


Boston was tied up this week, looked 
hopefully for an early settlement when 
it became apparent that there was little 
solidarity in the strikers’ ranks. In Gulf 
ports, the story was much the same, ex 
cept that allegations of “Communistic” 
activity behind the scenes were heard 
more frequently. New Orleans police 
arrested several score strike pickets, and 
put them in jail on vagrancy charges. 

All these, of are temporary 
measures. The solution ts 
not yet in sight 


course, 
permanent 


16 


PLEASE Of 
Ficc 


NEWS FROM THE FRONT 


sound 
the new 


tically 3 
prior to 


The 


“Rank and file” seamen who organized th 


in Eastern and Gulf ports this week were more interested in the W, 


than in their own walkouts, but they 


best to make the svn 


100% effective. Telegraphed reports kept them informed. 


ICC Riles Truckers 


They want court to overrule 
decision allowing railroad re- 
bates on l.c.1. freight. 


Last weck the Interstate Commerce 
Commission recognized railroad rebates 
and this week the Eastern trucking in- 
dustry ts up in arms 

Already legal talent is making large 
thumbprints on lawbooks in a resolute 
effort to bring the ICC to book in court 
Truckers assert the commission is hand 
ing the railroads a competitive plum 

Here is what happened. The Eastern 
roads asked the ICC to permit them to 
expand door-to-door service on less than 
carlot freight and to make allowances 
to shippers that did not avail themselves 
of the free service. 

The commission did not 
the demands im toto, but it did permit 
railroads to provide free pickup and 
delivery and to rebate 5¢ per 100 Ib. on 
freight bearing a rate of 45¢ or more 
per 100 Ib., excluding surcharges. The 
new service goes into ettect Nov. 16. 
members of the commission 
dissented from the decision, two of 
them only in part. The truckers take 
some consolation in this division; but 
their chief rallying point is that the ver 
dict puts the railroads in the trucking 
business and that, therefore, carriers 
should be required to register under the 
Motor Carrier Act and obtain certificates 
of convenience and necessity. 

Whereas in the past the railroads were 
helpless against trucking companies 
which invaded their supposedly sacred 
confines, the highway transport 
units are fighting ICC leniency toward 
railroads and are secmingly chafing 


accede to 


Three 


now 





under control—control 
pected to eliminate cutt 
tion among the truckers t 
The decision gives 
break’’—estimated to 
000,000 a year. Rails 
port rai freight from 
store door, but if the si! 
to have made arrangem 
vate trucking company 
(or does the job himself) 
allowance on longer-ha 
The 
not poaching on the tri 
as the minimum of 4 
would not apply to short ! 
Railroads may be embx 
decision to operate flects 
the sole purpose ot provid 
and delivery service, but 
and this is what large 
fear—a few trucking com; 
selected to do the work. T! 
would result in 
the major fleets, since railr 
own interest could be expe 
companies which would 
competing on long-haul b 
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Buying a Lot of Accessories 


' 


argu 


commission 


discrimin 


THE amount of money spent 
owners for accessories the | 

a strong hint of what to ex; 
ing year. Car manufacturers a 
thriving business in radios for 
'37 models are scientifica 
Chevrolet sold 118,594 rad 
1936 cars up to Sept. 30. Al 
is looked for in such items as 
windshield defrosters (som« 
this item as standard equipment 
clocks, wheel disks in chrom 
spun steel. 
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Auto Show Offers Big Values 


1937 season will be opened Wednesday with New 


York event. 
cl 


ru the slogan, The Automobile In- 
Pacemaker for American Indus- 
manufacturers will 
as open the doors to their national 
sow at Grand Central Palace in New 
Vork next Wednesday. At that time 
the 1937 season will be officially ushered 
, although thousands of dealers 
round the country have been selling 
the new cars for several weeks and pra 
xew models were announced 


,0tor car 


tically all ¢ 
mor to the show 

The industry has constantly had a 
giving more car for the 
It will stick to this policy in 
lowest- 


policy of 


The gap between the 


and highest-price models (exclud- 
-ustom-built cars selling at fancy 


es) will be smaller than they have 


n before 


“Intermediate” Prices Cut 
prices of many cars in 
the brackets have been 
ered (De Soto, Nash-LaFayette, 
ck, Chrysler Royal). Cars in the 
family are closer together; the 
Dodge four-door sedan is $745, De 
Soto $785, Chrysler Royal $815. Items 
reviously carrying an extra charge, 
as safety glass, are included as 
sandard equipment. Chevrolet is drop- 
ping the charge for knee action on its 

Master De Luxe cars. 

With purchasing power up, the in- 
istry expects cars in the group im- 
mediately above the lowest-price class 
handsome increases in sales. 


intermediate 


show 


BEHIND THE SHOW —Riding along in high gear, the automobile factories are mak 
Orders for 1937 models are pouring in, and the 
Above: stamping new steel bodies. 


ing every minute count these days. 
rush is on to stock up the dealers. 
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Cars immediately above the lowest-price 
ass are expected to show large increases in sales. 


YOU DOUBT IT? 


Brother, if you don't think these up-to-date (1900) horseles« 
riages will run, just help drag them out on the track and we will 


open your 


Ihe scene is Madison Square Garden, and the show is the first national exhibit 


Where dealers handle lines, on 
bearing a tag $50 to $100 above thc 
other, manufacturers look for more 
“trading up.” One of the most impor- 
tant companies in the low price held 
doesn't intend to advertise prices be- 
cause it believes that a difference of 
$10 or $15 means less to the buyer 
than it did a year ago. 

Increased purchasing power is the 
reason for the larger variety of models 
being offered, the increased number of 
swanky convertible models, the swing 
toward de luxe as against standard 
equipment, the growing proportion of 
touring models equipped with built-in 
trunks. 

In the upper medium price range Pack 
ard is presenting a new car, the de lux 
One Twenty, and Cadillac has a new 65 


two 


B We 


many cat it 
down below $1,000 


perials arc under that ; 
base price is now $995 

Car styling has changed little 
ufacturers remember 


Mar 
Chrysler s ostly 
experiment Airflow (limited 
for 1937 to two Chrysler model | 

at $1,475) 

be given new designing in sm 
are a littl 


with its 
and believe the P 


Hence only alterations 
angle to the windshi 
if the 


<tween If 


rakish 


rear, climinat 


nders 


! 
stain 


{ 
plated and 


radiator 
ened up 


nave 


fabric insert 


Cars Are Safer 


riors” with 
back of tf 
all knobs on 


metal rob« 

Steel ride stabilizers to climir 

have been moved from rear to front 
some cars (Oldsmobile and B 

used both front and rear Hy 


brakes | I 1. All 


lave pccn 
bodies have been substituted for 
Fisher Body 


Visibility 


wider 


improv 


and wood bodies by 
General Motors cars 
ter in most cars because of 
windows, and doors, th 


“blind 


improved, 


shields, 
creasing spots.” stecerit 
greatly eliminating 
hight.’ 
a few instances lighter in weight 


Comfort of drivers and passe 


Frames are more rigid 





issiduously provided for (Buick likes to 
talk about the “armchair comfort” of 
its cars) Front and rear seats are 
wider and of chair height. Front seats 
are adjustable up and down as well as 
backward and forward More head 
room is available by lowering the floor 
and eliminating the tunnel for the pro- 
peller shaft mostly through use of hy 
All Chrysler-made cars 
have the chassis insulated from the frame 
by means of patented rubber mountings 
Numerous other types of insulation are 
employed to exclude noises and keep 
out heat and cold Fisher all-steel 
bodies have special insulation which 


poid rear axle Ss 


scals out noises and gives a solid ring 
when doors are slammed. Studebaker 
and Buick are among companies equip- 
ping cars with double-acting shock ab- 
sorbers to give a better ride 


More Convenience Allowed 


Convenience is another feature of 
37 cars. Trunks and luggage space in 
ilmost all cars have been greatly on 
larged. Terraplanes and Hudson: have 
the battery mounted under the left 
front fender where it is easily serviced 
Because of increased electrical loads 
(lighting 
froster fan) batteries are larger and 
heavy-duty generators increased in ca- 
pacity. Charging of batteries is auto 
matically regulated. Frequent oil changes 
no longer are necessary. 

Strangely, economy and 
power go hand-in-hand on 37 
Chrysler has accomplished this by de- 
signing a new, smaller but more effi 
cient motor for its Royal. LaSalle 
ing from a straight cight to a V-er; 
engine, gets better acceleration and in 


ignition, radio, heater, de 


increased 
models 


creased horsepower, but achieves econ 
omy with lower axle ratios and lower 
engine speeds, thus saving wear on the 

Chevrolet's redesigned valve 


in-head six-cylinder engine, in conjunc 


motor 


tion with body and chassis weight re 


ductions, gives the new Chevrolet (both 
Master and Master De Luxe models) 


greater acceleration and pulling power 


eo 


oe 


“. 


PLENTY OF WORK FOR ALL—Nearly 
is being called into the production lines as the automobile fae- 
tories hit the ball to meet the rising new-car demands. 
is a Ford generator line; next, a couple of Buick workmen check- 


18 


every available man 


on hills 
crease power and get economy by using 
a double carburetor and new manifold 
system Engine compression ratios are 
up. Oldsmobile obtains greater econ 
omy of fuel and oil and longer engine 
life by efficient dissipation of heat and 
low speed of operation. 

Finishes on °37 cars are more endur 
ing. Some companies are using high 
luster enamels; Ford and Plymouth are 
committed to this material. Others, 
such as Hudson, have developed a spe- 
cial lacquer represented as having the 
same merits as synthetic enamels. 

As usual, Ford is playing a lone hand 
and will not have a display at the auto- 
mobile show, staging a separate exhibit 
at the Hotel Astor beginning Nov. 11, 
when two new V-8’s will be revealed. 
General Motors will have a supple- 
mentary attraction in a massive display 
at the Waldorf, while Chrysler is open 
ing a permanent Motor Salon of Chrys 
ler products in the Chrysler Building 
starting show weck 

For the first time house trailers will be 
shown at the national automobile show, 
25 trailer makers having taken space 


Wine Can Campaign 
American Can Co, begins adver- 
tising tinned wine in New Eng- 
land, as test area. 


WHILE bottle manufacturers 
closely, huge American Can Co. extends 
its promotion of canned wine. The first 
advertising campaign for “wine in cans” 
has been started by the company. New 
England is the field and newspapers arc 
the media. Copy occupies a quarter-page 
or less and runs in sport sections every 
week or 10 days. Sixteen markets in 
New England are being attacked 
American Can’s wine advertisements 
name no brands. Points emphasized are 
vacuum _ sealed,” tamper proof,” 
dark storage,” “‘handiness.”” There are 
no plans for an early extension of the 


watch 





At top 


Hudsons and Terraplanes in- *¥ 








ing out after the day’s work: below. the first picture 
year’s assembly line at the Plymouth plant, with the 1937 
completely assembled and ready for shipment to the cor 
dealers, getting the final factory O.k. 
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“‘UJInforeseen events... 


50 often change and shape the course of man’s affairs.” 


Here Comes Trouble 


they come, hour after hour, out of a sullen sky 
into your roof boring tirelessly to find a way 
our plant... searching for your merchandise, equip 
machinery, your hard-won dollars! ction service 
Today, after five years of neglect, thousands of roofs up or ofs, tanks 
| hit 


nviting trouble. Clogged drains, sun-cracked surfaces, or weakness in plumbing or heating system 


gs 

sened flashings, broken tiles, seams parted by freez- toward preventing the Unfo n before it hap} 
insuspected today, will cause heavy damage when Maryland protection for all types of business 
inter storms break over them. dential property is available through 10,00¢ 


And just as frequently water damage comes from broken throughout the United States and Canada 


THE MARYLAND 


MARYLAND CASUALTY COMPANY BALTIMORI SILLIMAN EVANS, PRESIDENT 
The Maryland writes more than 20 bonding lines, including Fidelity . Bankers’ Blanket Contract Check Alteration and Forgzers . Deposttor 


Public Official Bonds... Judicial. More than 40 types of Casualty Insurance, including fércraft i ngme tutomobile Burglary Botler Elevator 


tecdent and Health... Fly-Wheel... General Liability... Plate Glass... Electrical Machinery Sprinkler Leakage... Water Damage... V ortmen's Compensstion 
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“Find out how much 


MUTUAL 
FIRE INSURANCE 


will save us”’ 


SouND protection—reduced cost. 
That's a combination to appeal to any 


“rty owner. Strong, legal reserve 
prope 7? § & | culties 


Mutual companies offer exactly that. 

Mutual policyholders include thou- 
sands of the most experienced prop- 
erty owners and managers. Over 35 
billion dollars worth of property is 
protected against fire under Mutual 
policies. The Mutual plan of insur- 
ance, older than any other—differing 
in certain aspects from all others—is 
stronger today than at any time in its 
nearly 200 year history. 

Through selecting risks carefully— 
through helping owners avoid fire— 
Mutual companies have been able, 
year after year, to save a considerable 
part of the premium and have returned 
these savings to the policyholders. 

The 75 members of the Federation 
of Mutual Fire Insurance Companies 
have returned over $135,000,000 in 
the last ten years. Write today for 
booklet entitled “Mutual Fire Pro- 
tection.” Federation of Mutual Fire 
Insurance Companies, 919 North 
Michigan Avenue, Chicago, Illinois. 


MUTUAL 
FIRE 
INSURANCE 


An American Institution 


Companiesand the 
American Mutual 
Alliance. Itisa 
symbol of sound 
neas and stability 


This seal identi- 
fies a member com- 
pany of The Fed- 
eration af Mutua! 
Fire Insurance 











Business Wee 


NO HARD AND FAST RULE—Teaching the public how to buy and \ 


Wine Institute and the Wine & Food Society held open house (left) in S 


and displayed 100 varieties of California vintages. 


Invitations said 


tradition, those seriously interested in wines will not swallow them: how 


no hard and fast rule against it.” 


And, to prove that there are plenty of 


Eastern Wine Co. just ordered 144,000 gallons (right) for the New York | 


campaign to national periodicals. Con- 
sumer reactions in New England will be 
carefully analyzed before the next move 
and there still remain production difh- 
from the standpoint of the 
wineries. 

When American Can made its crucial 
market test of tinned beer, it picked 
Richmond, Va., because it decided that 
here the innovation would encounter 
every possible difficulty. It is probable 
that New England was picked for the 
wine campaign for the same reason. If 
canned wine goes over with the rock 
ribbed Yankeeland, it should find easy 
acceptance in more flexible communities. 


Tryout on Sweet Wines 


American Can is making its market 
tests with sweet wines only, the infer- 
ence being that technical difficulties 
still remain in putting dry wines into 
tin. Continental Can and National Can 
also are busy with the wine-packaging 
experiments but American is carrying 
the ball, as it did with canned beer. 

American Can's bold move in New 
England followed skirmishes with 
tinned wine in the New Orleans and 
Boston areas. It probably will follow 
through with cooperative moves (in- 
cluding wine interests) in other terri- 
tories. On the Pacific Coast things are 
stirring. American Can has three im- 
portant winery licensees in California: 
Roma, Bear Creek, Vacuum Wine & 


| Spirits. Roma is the largest in the state. 


It signed up recently and has since en- 
gaged a San Francisco advertising agency 
to push its canned product. As far back 
as last June, Wine Packing Corp., 
Stockton cooperative, was putting sweet 
wine into Continental cans (BW’—Jun 
] 3’ 36, f 16) 

Taken together, all these moves mean 
that the can should play a valiant part 
in the California wineries’ national ad 


vertising campaign (Bi 
pi7) Even the stubby (new | 
has enlisted for th« 
Wine Co. placed its ‘Stub! 
the Coast market a few 

Most significant of all fr 
point of increasing consur 
probability that the winer 
the aid of the powerful can 
getting wine across to the 
battle between the beer bott 
beer can assisted powerfull; 
sales of packaged beer. A si 
in the wine field is certain t 
interest and new drinkers 

Meanwhile the Wine Inst 
leases encouraging figures. | 
that the East is buying 80% 
than last year. Western Pa 


ing record rail shipments. As a st 


there was a string of 18 tank 
bulk wines headed for the N 
markets. Price increases 
talked. Wineries claim they 
75% more for grapes than last } 
that this year's crush will be « 
last year’s 900,000 tons 


New Deal for Auto Dealers 


PREPARING in advance for th 
avalanche of orders during 
makers have strengthened 

field staffs and their 
tions. A_ policy of 
weeded out the inefficient 

favor of strong, well-financ« 
who are accorded exclusive 

with cross-selling eliminated 
politan areas have been met 
zoned by General Motors divisi 
dealers assigned zones based o: 
of the potential business. B 
Pontiac have been among the « 


dealer 


creating new factory zone offices | 


more intensified aid to dealers 
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= . ” ‘ ‘ broader statute but 
What’s Ahead for Congress? eclpany A 
The Nye bill 
Flection results help to set the legislative pattern for 
the next session. Here’s the outlook for important iad 


measures now that the New Deal stays in. istration’s 


I 


] , 
hOoans CN 
; *?) 


WASHIN« ron (Business W eek Bureau) expires Dec. 31 Dissatished w } 

Roosevelt made few pledges during Department's policy, domestic prod 
paign, confident that he'd win’ will fight for greater restrictions 

mmitting himself to specifi Finance—The surplus earnings 

His economic and social ob- will come up again and the Adminis 


; 


remain unchanged but new tration will make concessions sufficient to 


; 


to evade constitutional bars is support the President's campaign assur es th; 
n an approach through state ance that inequities—on his definition housing 
ploying principles previously will be removed. Excise taxes expire probabl; 
ld by the Supreme Court June 30 but taxes on gasoline and other Home & 
re: (1) Prohibition of inter- heavy revenue producers will be con- ing and el 
ipment of products produced in tinued. Balance of the budget within pire Feb. 1 
tion of state laws, specifically ap- two years is now a reasonable expecta Marketing 


hot oil” in the Connally Act tion but plans may be upset by impera- trade law, as 


| 


cl 


ling possibilities for setting up tive outlays for national defens« ing sit 
ttle NRAs,”” and (2) federal-aid The President's power to cut the dol pass 1 


tates in Carrying Out various “co- lar to 50¢, expiring Jan. 30, will un- bill, sidet 


tive” programs which conform to doubtedly be extended asa club to main- vanced by 


hed federal policies. tain the gentlemen's agreement on ex- Department 
President’s legislative program change equilibrium. The two billion break ul 
fully develop for several weeks dollar “profit” from prior devaluation, ment contra 
expiration of many emergency which reverts to the Treasury Jan. 30, ment 
pled with the European war will be continued as stabilization fund Opposition to the foo 
it, will hasten his “kickoff” to a Use of government bonds as collateral js wearing out and it i 
Congress. This is the legislative for federal reserve notes, expiring Mar. become law this session 
the day after the President’s 3, will be extended. The Reconstruc sartment of Agricultur 
ection tion Finance Corporation's lending advertising and modified 
Constitutional Amendment — No. power, expiring Feb. 1, may be nomi multiple “seizures of 1 
President can reasonably expect nally extended as club over commercial falsely advertised products 
turnover in the Supreme Court, interest rates The Patman bill to prohibit 
gh probably not enough to put Foreign Affairs—Another compro- turers from engaging int 
s another NIRA. mise between an absolute neutrality at private brands, will 
Agriculeare—Under the Soil Conser- sterilizing commerce and the old free- is too early to expe: 
Act, payment of benefits, now dom-of-the-seas doctrine is inevitable the original Robinson-Pat: 
by AAA to individual farmers, with the expiration of the present stop- discrimination 


payable only to states after Dec. gap neutrality law May 1. The Johnson Labor—L. 


' 


This provision, intended to Act prohibiting loans to forcign gov- which result 
ipreme Court, will stand. A  crnments in default to the United States Walsh-H 
p insurance bill will be confined _ is likely to be forced open for an amend- ages 
lly to a few major crops and sect ment permitting exceptions for the sake 
me effective on wheat planted of trade. 
Judicious aid will be sought Extension of the present reciprocal goods be 
tenant farmers to ownership tariff act law, expiring June 12, is now contracts 
of the Department of Agri- a practical certainty Ihe Administra- and labor 


sct quota for sugar imports tion might support ll’s wish for a provision 


Wiami News § ‘ 

\O FRILLS. BUT EVERYTHING ELSE-—Liberty City, the dition of present houses. This project (Administration Build 

$1,000,000 PWA housing development for Negroes in Miami, is ing shown at left, general view at right) is the second federal 

mpleted and ready for tenants. Modern household comforts, low-rent housing project to be opened; Techwood, in Atlanta, 

“without frills” are available at rents ranging from $10 to $20 was first. Five others are nearing completion, and more than 

1 month. and 243 families are ready to move in, after they have $48,000,000 has been awarded since January for 24 of the 46 
pessed examinations into finances, health, character, and con- similar projects to be erected (BW —Jan#'36,p24). 
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®@ To protect fresh crisp vege- 
tables, ripe juicy fruits and 
other perishable foods, Erie 
buys more than nine and a 
half million pounds of ice a 
month! Here is a full-size 
iceberg— purchased to guar- 
antee Mr. and Mrs. Easterner 
the cream of the crop for their 
table and Messrs. Shipper, 
Wholesaler and Retailer more 
profit from their business. 


Long trains of refrigerator 
cars thunder eastward over 
Erie tracks on fast schedules. 
“clear block” for 
That’s why the 


Erie carries more western 


It’s always 
perishables. 


fruits and vegetables to New 
York and New England mar- 
kets than any other railroad. 


Shippers of other products 
get the same fast, sure freight 
handling service. You, too, 
can save money if you will 
specify “via Erie” on both out- 
going and incoming freight. 


ircha to unionized plants by insert 
ing a stipulation for collective bargain 
ing. New general legislation on col- 
lective bargaining hangs on the fate of 
National Labor Relations Act in Su- 
preme Court 

Far-reaching the 

ial 


but 


amendments of SO- 


security act are inevitable not 
likely this session. 

Natural Resources—Last 
Guttey coal bill to replace price con 
tions of the original act that 
were knocked out by the Supreme Court 
will be overhauled in the light of the 
Bituminous Coal Commission's recom- 
mendations and pushed to 
The Connally act prohibiting interstate 
shipment of oil produced in excess of 
state quotas, which expires June 16, will 
be extended unless it is replaced by 
federal control. Latter will pushed 
by the Administration if the interstate 
compact breaks down 


High Jinks 


trol $cc 


t 


enactment 


session's incre 


Relief — Ar 
$500,000,000 up wi ’ 
carry the Works Progr 
tion to July 1, 1937 
Administration has 
tative, to combine federal! 
tion with 
Conservation 


the 


continuation 
Corps 
that these, coupled wit 


asing effectiveness 
act and 
} KI 


tne JODICSS 


continuing 
by industry 
eliminate relief 
The legislative progran 
considerable 
Court knock 
Several of 
phase of them, are in jeop 
them the National Labor R 
the Securities and Exchang 
act, the Wals 
act In tl 
the ninc 


as national! 
subject to 
the Supreme 
} 


basic laws. 


cial Security 
the Patman 
planners stand 


in Platinum 


Rapid rise and rapid drop explained by move to sell 


metal as investment, and 


M this week was back to $48 an 
Just $22 less than it two 
That is quite a fall and 


PLATINI 
ounce 
mont 
there's a reason. 

Platinum rose like bread dough with 
an overdose of yeast. In April the price 
troy ounce. On Aug. 17, it 
was By Sept 2 it was $7 

I 119% advance in four months 

is not the result of ordinary buying. It 


was 
} 


is 


avo 


was $32 a 


$43 
| 


consequent fight for control, 


and d 
entered the situ 


was not supply 
Wall St 
for control of the market 
It was a curious batt 
funny But son 
had to get hurt, during 
and an - ally specta 
It all started in June, 
Eisemann & Co., 
York Stock Exchange 


almost 
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LIKE A ROLLER COASTER RIDE- 
num from June through October, as the 
when the so-called producers syndicate tr 


First up, then down. 


That's the story of |} 
. | 

was hastily marked higher, then 

Wall St. interests out. 


price 
ied to squeeze 
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A MESSAGE 


for every man who has a family 


7A GREAT publisher* said, “It is surprising 
how many brainy men dodge plain facts. 


They waste valuable time trying to make five or 


six out of two and two.” 


No amount of wishful thinking can change 
stubborn facts. When a man faces facts he real- 
izes that he must plan for the things he wants. 
fo succeed, he does not stop with hoping that 
everything will turn out all right. 


If you were asked today to write a check 
large enough to support your wife and family 
for the next five years, could you do it? Could 


you write another check to pay for your chil- 


dren's future education? 





The Metropolitan issues life insurance in the 
usual standard forms, individual and group, in 
large and small amounts. It also issues annuities 
and accident and health policies. 


The Metropolitan is a mutual organization. Its 
assets are held for the benefit of its policyholders, 
and any divisible surplus is returned to its policy- 
holders in the form of dividends. 











Cyrus H. K. Curtis 


Would you like to be sure that those checks 
will be written for your family if anything 
should happen to you? Could you live in com- 
fort at retirement age on the money that you 


have so far put aside? 


Out of your present earnings you can start to 
build a Life Insurance Program which will 
accomplish what you have in mind. If you will 
give a Field-Man the plain facts concerning your 
family requirements and your present income, 
he will be glad to help you lay out a Program 
to fit your individual case. Te le phone the near- 
est Metropolit: an office and ask him to call—or 


mail the coupon 





Metropolitan Lite I ance ¢ 1 Madison Ave., 
Without placing myerlf under any obligatior 

to have information regarding « Life losurance Pr 

my needs 

Name 


ADDRES* 


Cary 











METROPOLITAN LIFE INSURANCE COMPANY 


ONE MADISON AVENUE, NEw YorkK,. N. Y. Leroy A. LINCOLN 


FREDERICK H. ECKER 
© t926m...1.co President 


Chairman of the Board 
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@ To protect fresh crisp vege- 
tables, ripe juicy fruits and 
other perishable foods, Erie 
buys more than nine and a 
half million pounds of ice a 
month! Here is a full-size 
iceberg— purchased to guar- 
antee Mr. and Mrs. Easterner 
the cream of the crop for their 
table and Messrs. Shipper, 
Wholesaler and Retailer more 
profit from their business. 


Long trains of refrigerator 
cars thunder eastward over 
Erie tracks on fast schedules. 


fr 


It’s always “clear block” for 
perishables. That’s why the 
Erie carries more western 
fruits and vegetables to New 
York and New England mar- 


kets than any other railroad. 


Shippers of other products 
get the same fast, sure freight 
handling service. You, too, 
can save money if you will 
specify “via Erie” on both out- 
going and incoming freight. 
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ing a stipulation for collective bargain 
ing. New general legislation on col 
lective bargaining hangs on the fate of 
National Labor 


Relations Act in Su- 
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Far-reaching 
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likely this session. 

Natural Resources—Last 
— coal bill to ‘feplace price con 

ctions of the original act that 
were acaieed out by the Supreme Court 
will be overhauled in the light of the 
Bituminous Coal Commission's recom- 
mendations and pushed to enactment 
The Connally act prohibiting interstate 
shipment of oil produced in excess of 
state quotas, which expires June 16, will 
is replaced by 
pushed 
interstate 
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session's 


unless it 
Latter will 
the 


be extended 
ederal control 
by the Administration if 
compact breaks down 


High Jinks 


Relief— Another 
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irry the Works Prog 
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the Administration has 
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Rapid rise and rapid drop explained by move to sel] 


metal as investment, and 


PLATINUM this week was back to $48 an 
ounce less than 


Just $22 two 
months ago. That is quite a fall and 


it was 

there's a reason 
Platinum rose like bread dough with 
In April the price 
troy ounce. On Aug. 17, tt 
By Sept. 2 it was $70. 
That 1199 advance in four 
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is not the result 


an overdose of yeast 
ais $32 a 
was $43 
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A MESSAGE 


for every man who has a family 


GREAT publisher* said, “It is surprising 
how many brainy men dodge plain facts. 


They waste valuable time trying to make five or 


six out of two and two.” 


No amount of wishful thinking can change 
stubborn facts. When a man faces facts he real- 
izes that he must plan for the things he wants. 
lo succeed, he does not stop with hoping that 
everything will turn out all right. 


If you were asked today to write a check 
large enough to support your wife and family 
for the next five years, could you do it? Could 


you write another check to pay for your chil- 


dren’s future education? 





The Metropolitan issues life insurance in the 
usual standard forms, individual and group, in 
large and small amounts. It also issues annuities 
and accident and health policies. 


The Metropolitan is a mutual organization. Its 
assets are held for the benefit of its policyholders, 
and any divisible surplus is returned to its policy- 
holders in the form of dividends. 
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Would vou like to be sure that those checks 
will be written for your family if anything 
should happen to you? Could you live in com- 
fort at retirement age on the money that you 


have so far put aside? 


Out of your present earnings you can start to 
build a Life Insurance Program which will 
accomplish what you have in mind. If you will 
give a Field-Man the plain facts concerning your 
family requirements and your present income, 
he will be glad to help you lay out a Program 
to fit your individual case. Telephone the near- 
est Metropolitan office and ask him to call—or 


mail the « oupon., 





Metr politan Lite I 
Without placi 
to have information regards 
my needs 
Name 


ADDRES. 
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METROPOLITAN LIFE INSURANCE COMPANY 


ONE MADISON AVENUE, NEW York, N. Y. Leroy A. LINCOLN 


FREDERICK H. ECKER 
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Chairman of the Board 
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OFF THE TRAIN 
UP THE RAMP 


STEP INTO 


e It’s as simple as that. Hotel 
Cleveland adjoins this city’s 
big Union Passenger Terminal. 
And when you're here, you’re 
at the heart of Cleveland’s busi- 
ness (daytime) and pleasure 
(night-time) life. 

You save time and taxi fare get- 
ting to your hotel from the train 
and from hotel to any place in 
the city you’re likely to visit. 
Of course convenience is only 
one of the many reasons you'll 
like Hotel Cleveland. The 
exceptional food is another 
and perhaps the chief reason 
is the atmosphere you'll find 
that this is your hotel . . . every- 
one from doorman to manager 
makes you feel very welcome 
and very much at home. 
Try it, and you'll enjoy it. 


HOTELS, , 
CLEVELAND 


4ed ‘¢ la 410 


Rooms from $2.50 for one, $4 for two. 





chandise platinum in small lots—3 oz. in 
gots, then worth approximately $110 
(Bu Aug.29' 36, p36) 

The idea was to enable investors or 
speculators who feared inflation to lay 
hands on a precious metal, which, like 
gold, would always be in demand and 
would not deteriorate in value (though 
jewelers and others who were so unfortu- 
nate as to buy at $70 may have some 
thoughts on platinum’s ability to resist 
price deterioration). 

Since the government had nationalized 
gold, and since silver was too bulky, plat- 
inum scemed a “natural” for the inflation 
hedger. The Eisemann firm accumulated 
the metal, went to Handy & Harman, 
metallurgists, and had them assay the bul 
lion and cut it up into precious plates 
§ of an inch thick. These plates, eu- 
phemistically called ingots, were placed 
in safekeeping in the Chemical Safe De 
posit Co., which issued certificates of de 
posits. It was these certificates that 
the brokerage firm merchandised. 

But International Nickel and other 
| platinum interests did not take kindly to 
this “interference’’ with their market 
| Platinum has not been a hoarding meta! 
essentially. It has not been used for 
| monetary purposes like gold and silver 
|Rather, it is functional—largely used in 
jewelry and in industry 


Vogue Not So Strong 


Supposedly, the higher the price of 
platinum, the greater the use for rings 
and watch cases and rare settings—at least 
that was the case years ago, when noth 
ing but the most expensive was good 
enough But today, platinum is not 
| prized purely on a price basis. It com- 
petes with white gold, with pure gold, 
| with silver, with alloys, and possibly even 
with special stainless steel 

Jewelers are not sure that they can sell 
more platinum if prices are higher. And 
producers know that substitutes will 
quickly take platinum’s place in chemical 
plants, in dental offices, in  clectrical 
| equipment, if the metal rises sky high 
| Therefore, the producers were very much 
cpposed to Wall St. in “their’’ market 

When this demand came in, the pro 
ducers did not meet it. They “froze” 
|to the metal. The price shot up. There 
| just was no supply. 


} 


Holding On 


The Eisemann partnership had metal 
on hand, and, smartly enough, chose not 
to sell when the price reached $55 an 
ounce, or thereabouts—on the theory that 
there was something “peculiar.” 
| Conferences were held between the 
|Eisemann firm and the British interests 
It is thought that the difficulties have 
been patched up. At any rate, it is hinted 
that if the Wall St. firm needs the metal, 
it will be able to get it from the platinum 
syndicate ‘‘at a price.” 
| No longer is the Eisemann group out 


of the market. It is very much in it, en 


listing dealers through 
help distribute its 
of deposit" of the meta 
an active market will res 
The busine SS Ought t 
it goes over big 
10% : 
Thus, if the ofhcial pri 
the purchaser Of a ccertih 
to pay $52.80. On th 


neyo 


above the ofh 


is also a “loading charg: 
5O0¢ to $1. Thus. at Sis 
of a certificate would rec: 
The “spread” takes car 
of costs: 6% to the d 
Han 1\ 


assaying 


distributor: the 
charges for 
Chemical Safe Deposit ¢ 
nonths’ 
issuing the certificates 

the profit for the Eisemant 
sor of the project 


Market Elusive 


Once a person buy sa 
xo to the safe deposit 
his metal at any tim« 
isking. But once he has 
dithcult to sell the bulli 


Dealers in platinun 


storage of th 


trial companies might be 
price and in large quant 
means a marketing job. T! 
possibility is to retain tl 
certificated form and sell t! 
Presumably, if the Eisema: 
ceeds in gaining wide distri! 
will be an active market 

But the market is always | 
price of platinum fixed by 
syndicate. And the market 
thin and volatile, as recent 
demonstrated. Moreover 
is not keen on letting the met 
general purposes, as a catalyst 
istry, or in industrial resear 
must remain around t! 
gold—if only for competitive 


low 


Facing the Hazard 
eS 


It is a matter of simple 
The supply exceeds actual d 
wide margin. But 


trolled by a loose but effective 


the sup; 


men’s agreement.” 
this agreement are intereste: 
much platinum as is consistent 
large gross return. Right now 
ure it is to their advantage not t 
price get too high, or users wi 
substitute metals. The theory 

iS Many ounces as possible at 
crately high price, rather than to 

a few ounces at a ‘‘precious pri 
yet the gentlemen have to cor 
price somewhat. They cannot | 
very low, because the supply ts not 
ited, and very large and wide v 
not desirable either. Their ob 
the “happy medium,” which yie! 
the largest profit. And that means 
ket which essentially is control! 
artificial and hence highly hazard 


The gent 
{ 


‘t 
hihi 
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Double Our Dates 


(alifornia crop will be 16 mil- 
lion Ib. a year, and AAA will 
protect its price. | 


SPECIFY MODERN OROP FORGINGS — Prec. 


»5 and 1929, the Coachella 
Valleys of California pro 
00 Ib. of dates, on an an 
In 1936, the total yield of 
and a few adjoining areas 
ill be about 7,000,000 Ib 
ve years, as the young date 
in the past decade reach 
ing stage, estimated annual | 
Il exceed 16,000,000 Ib 
rs a marketing problem, a 


onsiderable proportions dc 

t that total American produc 
nd will be for a long time to 

1 fraction of consumption 

connoisseur, as well as to 
lifornia’s enthusiasts, the do- 
t is far superior to the bulk 
imported from northern 

he southeast of Asia. It has 
inded a premium price, and 
‘no intention of letting quo- 
to the import price level 
the Agricultural Adjust- 
nistration has come to their 

: program which will protect 
market for dom« Stic dates by 
the excess production of sub- 
fruit into specified byproduct 
ich as crushed dates, date crys 
hol, brandy, etc. Buying and 
rations will be managed by the 

Valley Date Growers, Inc. 

ses, if any, up to the extent of the 
nce between actual purchase price 
substandard dates and selling 

f the byproducts will be covered 
{AA under authority of Section 
umended adjustment act which 

Sec. Wallace power to spend an 

t equivalent to 30% of customs re 

ts to encourage new uses and new 


§3553dd - SYIWWGH 


— CHAMBERSBURG ENGINEERING CO. 


Chambersburg Penna 


STEQM OROP HAMMER 








Roll Your Own Ad 


NSUMERS like to write their own ad 


NATION-WIDE 


tisements. Twenty-three years ago, Air Express Service 


ree K. Zain thought an ad-writing 
tition was a good idea; now he’s 
is and he’s copyrighted it. His 
impaign was just recently con- tra charge door-to~<doorbetween 

in Boston, Lowell, and Lynn, 216 cities in the United States 


nd Portland, Me. It drew 627.- and Canada and 32 Latin. 
American countries. 


| #* Low, economical rates. 


SUPERIOR ADVANTAGES OF AIR EXPRESS 
* Prompt pick-up and special 


delivery of shipments at no ex- 








is and brought sales increases 
raging 259% to sponsoring adver- 
rs such as Nash Motors, Bristol- | 
ts, United Fruit, Lipton Tea, Corn 


Night and day service. 
* One organization — one re- 
sponsibility. 


ts Refining, and a score of others.| For service or information t lephone 


rly next year he starts a ten-week 
ipaign in six other New England 


any Railway Express office or write for 
booklet “How to Profit by Air Express” 


prepar 


s. $60,000 will be distributed in | gy pine pen 520 Naaman we SS inspec 
zes to consumers who write ads (on | 2 
nally advertised products only), to | A i R r X pe RK E 5 e 

s who induce them to enter the | 

tition, to jobbers’ salesmen who | DOVEREOS 


' , ‘ AWAY EXPRESS AGENCY 
ailers with the sponsors’ goods. | RAILWAY EXPRE A 


INGRAM-RICHARDSON 
MANUFACTURING CO. 
BEAVER FALLS, PA 
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What the Bay Bridges Mean 


* « 





Copyright, Pac . G ‘ 

BUSINESS in the San Francisco Bay area sees Nov. 12. the 52x65-ft. bore tunnel through Yerba Buena Island in th 
day when the upper deck of the San Franciseo-Oakland Bay dle of the bay. Engineers say that, with its completi 
Bridge (center of picture) is opened to vehicular traffic, as largest navigable body of water justifying so costly 
the beginning of a long period of increased activity, especially has finally been spanned. They quote this in suppo: 
in retail trade, real estate, industry, building construction, fascinating theory that it will remain the “world 
transportation and allied fields. bridge” fer a thousand years. 

Breaking, for the first time, the comparative isolation of The span was built by the California Toll Bridge 
San Francisco proper with its water boundaries on three sides, a state body, and tolls will be impounded for bond 
the new bridge, in effect, cements into one city of 2,000,000 tion for an estimated period of 20 years. The Toll! Br 
persons a 9-county area including Oakland (third largest city Authority sold $56,000,000 of bonds to RFC to bu 
in California), Alameda, Berkeley, Richmond and Piedmont. bridge proper. RFC has obligated itself to buy $1 
This metropolitan area will be further unified by the Golden more to finance construction of the rapid-transit facili 
Gate Bridge (foreground) scheduled for completion in 1937, _ the lower deck. California lent $6,600,000 from the \ 
linking San Francisco with the counties of Marin and Sonoma California gasoline tax allotment to build the bridg. 
and the Redwood Empire country to the North (BR proaches. 

Jun13°36,p50). A brilliant array of engineering talent is responsible { 
The San Francisco-Oakland bridge has broken a lot of the gigantic structure, headed by chief engineer C. H. Pure: 
records. It is the greatest bridge in the world for its cost Charles E. Andrew is bridge engineer; Glenn B. Woodruff 
($77,600,000) length (8! miles), quantities of concrete (1,000, engineer of design. The consulting staff, headed by Ralp! 


000 cubic yards) and steel (200,000 tons), its 1,400-cubic foot Modjeski, includes Moran and Proctor, Charles Derleth 
double deck and 25,400,000-pound cantilever span, and _ its and H. J. Brunner. 











N v i ‘ in mind. The governments ure going the coffee the world consumes (; 
ew Coffee Control to set prices at which they will buy 26,000,000 bags at the present 
domestic production—around 11¢ a Ib. So, five years ago, a program of | 
in Brazil and perhaps 13¢ in Colombia. the surplus was begun Sir 
Attempts will be made to regulate nearly 40,000,000 bags have g 
prices, but production control still is smoke—and prices have dipp 
BRAZIL, largest producer, has given up not in prospect and, despite rising con- time lows 
its costly and fruitless effort to play a sumption, a big surplus still exists That this is ruinous to Brazilian 
lone hand in world coffee markets. So, There is to be an intensive coffee pro- producers is no state secret. ( 
at the first international kaffee-klatsch, motion campaign. Offices will be has cost growers close to 60% 
nine Central and South American na- opened in New York, and the Wash- annual take. So disturbing have 
tions got together in a gentlemen's ington meeting will decide just how the economic conditions that r 
agreement to limit exports and try to drive will be carried out. One of the have been fought between the op} 
improve coffee growers’ profits. first jobs of the American representa- forces of Sao Paulo and Rio d 
Officially, the details of the nine- tives of the combine will be advertising with the coffee débacle as the n 
nation pact, signed recently in Colom- to combat the inroads made by coffe« And, quite aside from don 
bia’s capital, Bogota, haven't been an- substitutes. How much money will be tress, producers saw the Brazil! 
nounced for the simple reason that some spent, no one yet knows, but a war paign working as a virtual s 
points have not yet been settled. But chest will be collected pro rata from competitors. While Brazil « 
the framework for cooperation is there each participating country. ports, neighboring coffee countr: 
and a further conference, in Washing aiid z theirs, and that didn’t help 
ton Nov. 15, will draft the definitive Brazil Could Supply All Nevertheless, the Brazilian progt 
program. Behind the new pact is a dreary story had one effect that paved the wa 
Meanwhile, enough credible details of control which didn’t control. Brazil, Western Hemisphere accord. A 
have leaked out to give a pretty clear with production in the last crop year of ties in Rio naturally burned low gr 
picture of what Brazil and Columbia, more than 22,000,000 bags, can come of coffee and exported the better ty] 
along with their smaller neighbors, have within striking distance of supplying all This tended to narrow the gap t 


Brazil, Colombia, and 7 other 
countries will limit exports and 
start advertising. 


i= 
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of Br yzilian and the milder cottees | 
f producers When Colom 
ezuela, and the Central Ameri 

sub! s saw Rio coffee prices creep 

they saw fit to play ball 

't was the big stick Brazil carried 
she Bogota conference. The parley | 
ved with the outside world skeptical 

the opinion of dealers in New 
hich seems typical, is that there 


VL 


whic 

ve fir chances of success over the near 
wre, for prices have gone up about 
- on Colombian coffees, and half as 
tnd \ for Brazilians 
Yet there may be stumbling blocks. | 
Observers wonder the smaller 
ft cipants are going to find the money 
all the coffee offered at the fixed 
Colombia and Brazil can do it, | 
but they're not so sure about 


where 


[AAC 
prices 

st agree, 
some of the others a 

And there always is the danger of 

sling. If prices were forced up 5¢, 
nple, would all hands stick rig- 


r exam 





to their export quotas? The Far 
Eastern competition which might be 
in the m ted stands out as another of the 
Metion sonderables 


wy? ‘ . T . 
IsFTC Loosening Up? 
some provisions of rubber and 
fertilizer codes are taken 

-igns of liberal attitude. 
mise of NRA and the de 


1 of price control machinery pro- 
the codes, various trade groups 


id reder 
oll Bridg 
build the 


$15 


as 


cilities 
, Norther 
ridge 


with considerable interest the 
1. Purcell achieving a similar objective by 
Woodruff s of the fair practice contcrence 
by Ralph which the Federal Trade 
rleth, Jr ission has held out to them. Of 
s interest has been measurably ac- 
1 by the evidence of an increas- 
sition on the part of FTC to 
s othcial sanction to such programs. 
FIC’s fair practice agreements are 
into Group 1 rules which are 
latory upon the industry and Group 
les which are not considered to have 
nite legal validity but are suggested as 
sirable pattern of trade ethics. Be- 
the passage of the state fair trade 
ind the federal Robinson-Patman 
t, FTC countenanced price control pro- 
ms only as Group 2 rules, couched 
vague and general language. How- 
the fact that enforcement of these 
s was left entirely to industry, vir- 
without any federal supervision, 
ed an opportunity to use the fed- 
ompact as a persuasive instrument in 
ping price-cutters in line. 
On Oct. 17, the commission promul- 
ted an agreement for the rubber tire in- 
‘ustry, and price control advocates noted 
th approval the inclusion in Group 1 
tules of a provision forbidding sales be- 
The commission had not pre- 
y approved such a rule affecting re- 
operations in an industry where 


nsible for 
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would YOU think of 
60 QUESTIONS 


to ask prospective publicity counsel ? 


WHEN A FIRM selects publicity counsel without first 
asking some pretty searching questions, it is playing 
at ducks and drakes with its reputation. But what are 
the questions to ask? What are the yardsticks for 
measuring the experience and capability of prospec- 
tive publicity counsel? « To help business men solve 
this problem, we have prepared a pamphlet: 


“60 QUESTIONS TO ASK PUBLICITY COUNSEL” 


It is designed to aid you ia checking » 
ord and reputation of the publicity counsel secking 
your business. We promise you will find it 
helpful—and enlightening. Your copy is free on request 


ROGER WILLIAM RIIS and ASSOCIATES 
522 FIFTH AVENUE - NEW YORK CITY 
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- ROUND TRIP 
ATLANTIC CROSSING 


Mallory helped direct the Richman-Merrill 
flight! Switches made by the Yaxley Division 
of Mallory were used in the Radio Product's 
compass that pointed the flyers to London 
and guided them back to America. The 
gasoline gave out! But the compass did not 
—and its switches didn’t either! 


Yaxley Switches serve other equally exact- 
ing. if less spectacular, purposes with equal 
reliability. More than 2,500,000 radio re- 
ceiving sets are equipped with switches 
engineered and produced by the Yaxley 
Division of Mallory. 


P. R. MALLORY & CO., Inc. 


INDIANAPOLIS INDIANA 
| PR. MALLORY & COG. inc.) 


MALLORY 


PARTS FOR RADIO, ELECTRICAL, 
AUTOMOTIVE AND INDUSTRIAL FIELDS 


No—You Don’t Serve 


DARCO .. 
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p ple crust. 


. ped by the Atlas Re 
earch Laboratories, 1s becomu 
creasingly important 1n the improved 
manufacture of food products and 
beverages. Dinner might be vastly dif- 
ferent—without Darco! 
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price cutting Was rparae { asa proble 
There 


codes for the 


of paramount importan have 


been similar provisions in 
radio receiving set and Douglas fir ply 
wood industries 

The inclusion in the fertilizer code of 
a Group 2 rule providing for “dissemi 
nating statistical information regarding 
transactions relating to production, sales, 
and distribution provided no coer 
cive action shall be taken” was regarded 
as further evidence of liberalization in 
FTC's thinking 

Now scheduled for hearing Nov. 19 
is the agreement proposed by the Toilet 


Goods Association, which hopefully 


provides for an outright price-filing sys 
tem asa Group 1 rule Ir. interests 
feel that there will be a sharp increase 
in the popularity of the 
agreement plan should FT 
this rule 

Other provisions in this proposed code 
affecting the use of demonstrators and the 
payment of p.m.’s to dealers’ salesmen 
for pushing a particular line of goods 
have stirred FTC to an investigation of 


ide 


conference 
sanction 


these practices in the drug industry, and 
rumors persist that FTC is looking for 
grounds to issue a test complaint on the 
charge these practices are discriminatory 
and violate the Robinson-Patman act 


Broadecasting’s 100 Years in 10 


Its century of progress in 
miracle. NBC celebrates 


a decade is a merchandising 
success of the scheme which 


brought the network into being to sell receiving sets. 


“IF programs are good enough and 
distributed widely enough so that they 
are available to all homes in the United 
States, then the occupants of such homes 
are made potential customers for radio 
receiving sets.” 

Thus, early in 1927, did Owen D 
Young, President of the Radio Corp 
of America, explain the point and pur 
pose of organizing on Nov. 1 of the 
preceding year the National Broadcast 
ing Co., owned jointly by the General 
Electric Co., Westinghouse Electric & 
Manufacturing Co., and RCA. His dis 
tinguished auditors—Elihu Root, Dwight 
W. Morrow, Charles E. Hughes, and 
others attending the first meeting of the 
NBC Advisory Council—heard f 
that programs as NBC broadcast 
could because distribution ‘“‘be 


urther 
such 
of wide 
made more casily self-supporting.” 

The story of how those conceptions 
of the réle of network broadcasting have 
undergone radical revision in one decade 


is the story of how an entirely new and 
important technique of selling goods 
has taken its place on the American 
marketing scene. 

For its inaugural program on Nov 
15, 1926, NBC proudly demonstrated 
that “there were no physical confines to 
the broadcasting studio” by picking up 
Mary Garden's voice from Chicago and 
Will Rogers’ from Independence, Kan 

Next week, NBC will climax its six 
month celebration of ‘a Century of 
Progress in a Decade of Radio Broad- 
casting’’ with a round-the-world salute, 
featuring pickups from many countries 

At the time of the Advisory Council 
meeting in 1927, NBC’s Blue Network 
was composed of five stations, headed 
by WJZ, New York; its Red Network 
boasted 25 stations, with WEAF, New 
York, as the key outlet. By the end of 
1927, the total list of stations had ex- 
panded to 48, with a combined power 


of 41,250 watts. 


NEC 


CONTROLS, THEN AND NOW--When NBC put its inaugural program on the air 
in 1926, the control board at right was the latest quiver in engineering perfection. 
Today the control desk above (half of it shown) is the nerve center for the multitude 
of programs which are broadcast from Radio City. 
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By Jan. 1, 1937 
have on of t 


Stations a total of 


its roster 


ombined power 
In 1927, 
radio sets for 


the netw 
its thr 
was the job it was ¢ 
addition, for other 
an average per-hour 
facilities of $337, it 
of tires and toothbrus! 
motor cars 
By 1930 equ 
urers ranked only third 
NBC clients, 
expenditure. By 1932 
consent decree was fina 
G.E. and Westinghous: 
RCA to avoid the thr 
ages on a Sherman 
set makess were only 
list. The big food and 
turers had taken the com 
tions, and have held th« 


ereals and 
, 


radio 


measur 


Booking Capacity Business 
Last year, 150 advertis 
149,000 for NBC facilit 

year the network expe 
$32.000.000 mark. Rad 
selling job itself, and n 
big networks book ca 
the question of what tir 
secure is likely to turn on t 
how many supplementary 
groups of stations he 
Which explains the steady 
per-client expenditure (ft 
1927 to an estimated $213 
on NBC). 

Today, the minimum 
1 national advertiser must 
any combination of statior 
basic Red network for or 
evening is almost $7,0( 

| 


Blue the comparable figure 


under $6,000 
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More Third-Quarter 
Earnings 
. 1936 1935 
= (In Thousands) Change 
$1,940 $1,387 io 
2 ae s Mfg 1,492 820 82 
are S i375 702 $52 
X 1,404 1,202 17 
( 3,357 2,178 Si 
S 2 " 
2,612 1,502 4 
’ ( 3.72 2.435 53 
! f 1,131 733 s4 
. 
Vt i “a 23,875 17,704 35 
4 n 
: 1.029 505 104 
Cig $62 508 ll 
} $ 3,775 2.908 30 
\ M rs 34,62 30,753 13 
nT, Safery Razor 1,187 1,123 6 
sehold Finance 1,250 1,302 — 4 
on Motor Car di3i 4812 : 
n Stec 3,788 1,810 109 
Business Mach 1,906 1,757 
Isiness i Creek Coal 215 169 ++ 27 
hert 157 493 — 7 
CT $3 bhey-Owens-Ford 2,267 1,311 73 
it Star Cement 846 300 179 
t Vid-Conannent 
Petroleum 1,784 946 4+ 89 
6 Minneapolis-Honey- 
" Reg 1,075 787 + 37 
National Distillers 
Products 1,321 1,360 — 3 
r National Steel 3,360 2,288 i7 
National Supply 1,047 a6 t 
s Elevator 722 365 98 
W raffine 715 601 19 
idelphia 
Electric 4,782 4,815 — | 
pall deri Republic Steel 3,312 508 4-552 
Skelly Oil 1,308 838 56 
Spregel, May, Stern 838 474 77 
Sandard Brands 3.765 3,259 16 
Texas Gulf Sulphur 2,912 1,810 61 
: Union Carbide & 
n \ Carbon 8.112 6155 + 32 
¢ $. Gypsum 1,948 1,261 + Si 
F S. Steel 13,636 41,305 t 
Westinghouse | 
Elec. & Mfg 3,186 2,557 + 25} 
Wrigley, Wm., Jr. 2,372 2,070 + 24] 
‘Loss to profit. tLoss reduced. d—Deficit 
Business Week 














FAVORABLE EARNINGS PILING UP— 
Third-quarter earnings continue to indicate 
very satisfactory gains compared with a 
year ago. Some companies show new highs 
for this period, while others are reporting 
the best third quarter since 1929 or 1930. 
In most instances, no provision has yet 
been made by these companies for the fed- 
eral tax on undistributed earnings.) 


















sation relations. In 1927, there was 
no measurable anticipation of putting 
radio broadcasting on a paying basis; 
i wide circulation of good programs, 
soth sustaining and commercial, was 
“ought primarily because of the bene- 
ieent influence such programs were 
properly expected to exert on the sale 
ot radio receiving sets. RCA, G.E., 
ind Westinghouse expected to do little 
more with their private promotion 
medium than to make it self-supporting. 
_ Hence, at that time they paid mem- 
der stations of the new network onlv 
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$50 ior the commercal time that the 
network used, and they required the 
stations to pay $45 an hour to NBC for 
the 


expected to build up prestige and listen 


sustaining - programs These were 
ing audiences for the member stations 
valuable to them in the of to 
| 
ambitious local advertisers 
Now if NBC all that Is 


partly se network broad 


1 
time 


hanged, 
be iu isting has 
a tremendously 
dium to the aational advertiser 
because a year after the fort 

the NBC webs the Columbia Broadcast- 
ing System entered the field, operating 
hard-headed feeding 
taining programs free of 
ber stations that aired CBS commercial | 


become valuable m« 

til 
partly 
ol 


ition 


on a basis. SUS- 


charge to mem 


programs 

Essentially, that difference in NBC 
and CBS station relation policies exists 
today, but NBC's original $50-$45 con 
tract terms have through a process of 
continuous modification been — sup- 
planted by a completely flexible policy 
which takes cognizance of the increas 
ing importance of key outlets to the 
network and its national clients 


CBS Aggressive 

Increasing emphasis is laid on this 
aspect of the business as NBC and the 
broadcasting industry generally prepare 
for the inevitable advent of superpower 
Competitive sniping at network station 
lists has dictated the wisdom of longer 
contracts and more liberal terms. And 
CBS, to insure the cohesion and quality 
of its network in the face of super- 








A carefree drive ...a moment of in- 


attention ...a crash... and sudden 





power, has launched an aggressive policy 
of purchasing and leasing stations out 
right. Thus NBC is being pushed to 
maintain the significant advantage in | 
number of leased and owned 
which it has long held. 

But at once the biggest problem and 
the biggest possibility for incaleulabl 
expansion of its activities which con 
fronts NBC on its tenth birthday is all 
wrapped up in the manifold mysteries 
of television. This week, as part of its 
anniversary celebration, NBC gave evi- 
dence of its preparedness to pioneer in 
this field, as it has in radio broadcast 
ing, by staging the first demonstration 
of its parent company’s television equip- 
ment to be held outside the RCA labora 
tories in Camden, N. J. 

° 
Going Hollywood 
EVIDENCE that radio's interest in Holly- 
wood isn’t just a casual relation but a 
real and natural affinity is supplied in 
the Columbia Broadcasting System's an- 
nouncement of plans for a million dol- 
lar structure, occupying virtually an 
entire square block in the movie capital. | 
Thoroughly modern in equipment and | 
design (glass brick construction will be 
featured), the new building will provide 
auditoriums and offices for Columbia's 
recently acquired station, KNX. 





stations | 


debts. Real life drama, that can mean 
the depletion of savings the 


shattering of dreams of a lifetime. 


safe 


but when the unavoidable 


Nothing takes the place of 
driving, 
| happens, you may avert tragic finan- 
cial consequences with one of the 


broad automobile policies in the 


Standard of Detroit. 


+ + 


Prompt and fair in their payments, this 


nationwide organization with over 8300 


representatives, is furnishing some form of 


insurance or bond protection to over a mil- 
lion persons. In 52 years of “service that sat- 


isfies”, it has paid over $149,000,000 in claims. 


STANDARD ACCIDENT 
INSURANCE COMPANY 


Sta nda rd Service SG tisfies 
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Business Leaders—Executives, Engineers. 


and Production Managers—Are Releasing 


Billions for Industrial Expansion 





McGraw-Hill Editors See Uprise in the Heavy Industries 





TOP EXECUTIVES OF AMERICAN BUSINESS ARE 
LOOSENING THE PURSE STRINGS 


= Business is confidently basing its pl ins for 


; the next year on the premise that the 

. general trend will be definitely upward. 
Evidently nothing short of a world catast- 

Ya rophe can stifle the forces that are pressing 
inexorably toward a great lume and 
GLENNGRISWOLD velocity of busin 


Business Week 


irreducible minimum ’ 
consumptive wants. We have only begun to fill t 

lated wants of one of the longest and worst periods of « 
pression in our history. Unprecedented high records will be set 
next year in the sale of consumer and industrial goods. The 
BUSINESS WEEK Index of Business Activity confirms the 
opinion that there is sufficient room for this anticipated ex 
pansion. While all business indices reveal the upward trend, 
it is significant to observe that BUSINESS WEEK’s index 
stands at but 77% of normal and probably will average about 


75°o for the year 1936. 


Any appraisal of the 
consideration the existe 
new enterprises. There | 
impulse and practically 1 


} , | - 
by these new de elopments 


tivity, increased sal 


THE TIME IS 
RIGHT 


THE NEED IS 
EVIDENT. 


THE MONEY IS 
AVAILABLE 


Rebuild 
America 
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» a . 
eer S EXPANSION AS WELL AS MODERNIZED MODERN POWER PLANT EQUIPMENT OFFERS 
’ , MACHINERY AGAIN IN DEMAND HUGE SAVINGS TO INDUSTRY 
\ 


turers of durable ;: 
. , + 
; find their s 
the curve of ; 
r sales call for hig! 
1 in turn calls for pl 
nd new cat 


sing 


; recovered from any f 
had that technological d 
modern machinery spel 
1 with confidence in its s 


tion and expansion are a 
licated by a parti 
litures announced publicl 


ng corporations and utiliti 


rding to their Ss! 
tures are for im] n li 
Part of the money will go for new build 
it for new equipment. 
t statistical issue Factory pointed out that ov 
rs America failed to build $29,000,000 worth 
1 other buildings for which a real need exist 
» means a potential $18,000,000,000 market for 
of the manufacturing industries. Other potential 
d out were for electrical appliances $16,000,- 
rm electrification $5,000,000,000 — central station 
$2.000,000,000 — machine tools $1,000,000,000 — 
power plants $4,000,000,000 — air-conditionir 


*y 


t $1,000,000,000. 
markets are in sight. How soon they are to becon { 
| depend upon the aggressiveness with which busi- ing generally aware of the 
them. Sales-minded organizations are planning is bringing action, prove 


nt 


nd advertising for major gains in 1937. power equipm¢ 


ET business paper advertising be your mass production sales tool. It goes 

TIME Is directly to those key men who control or participate in the spending of 30 
billion dollars a year for business and industrial equipment and supplies. Busi- 

ness paper advertising talks their language. It offers them savings and better- 

ments in their business. It cuts the cost of selling because it educates buyers 

on the merits and reputation of your product before your salesman calls, 


McGRAW-HILL PUBLICATIONS 


McGRAW-HILL PUBLISHING COMPANY, IN¢ 330 WEST 42nd STREET, NEW YORK, N.Y 
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Two Remedies for Cotton Mills 


Manufacturers will go to Japan to induce a cut in their 
exports to us. And on the home front they plan a co- 
operative marketing corporation. 


COTTON-TEXTILE men are making two 
major moves to improve the economic 
health of their industry They propose 
to set up a cooperative marketing cor 
poration to help stabilize demand and 
prices. They plan to parley with the 
textile industry of Japan, in hope of 
preventing the dumping of an excess ol 
Japanese cotton cloth into the United 

This program was announced 
last weck at the annual convention of 
the Cotton-Textile Institute, New 
York, by Dr. C. T. Murchison, its presi- 
dent, who said a committee of mill men 
would shortly leave for Japan 


States 


in 


Much Already Lost 


The present importations from Japan 
do not bulk large in relation to the 
total production of the industry but the 
volume is increasing rapidly. Already 
American manufacturers have lost to 
Japan their profitable markets in Latin 
America and half their exports to the 
Philippines. They, therefore, view any 
further invasion the home market 
with alarm. 

Four courses of action might be taken: 


ot 


1. The taritt act of 1930 empowers 
the President to raise taritf rates up to 
, where cost differential justifies the 
increase. But such increases must apply 
to all countries alike. This would be 
both prohibitive to other countries and 
inadequate asa protection against Japan 

The Soil Conservation act empow 
crs the President to set quotas on par 
ticular imports that jeopardize our agri 
cultural adjustment program. But the 
law is so hedged about with qualifica- 
that it offers small of 


SOC 


tions assurance 
rclief 

3. New legislation might be sought, 
but this smacks of frank discrimination 
and is against established policy. It 
strikes at the root of the most-favored- 
nation principle. Congress could give 
relief but action be slow and 
doubtful 

i. Cooperation for mutual advantage 
between the textile men of America and 
Japan appears to offer the most promis- 
ing opportunity. 

The disparity between manufacturing 
costs in the two countries is so great 
that Japan might well make a voluntary 


would 





KOPPERS and the Ductory 





Practically all Koppers products 
protect, and there are many places 
around the modern factory which 
need this protection. Coal tar pitch 
and felt protect flat roofed buildings 
from the effect of water, which often 
causes damage on ordinary flat roofs. 
Concrete priming oil, seal coat tar, 
and tar-saturated fabric form pro- 
tective waterproofings and damp- 
proofings for concrete and masonry 


KOPPERS 


wherever they are exposed to water. 
Sub-floor tars are used wherever 
basements are to be located in damp 
soils. Creosote and creosote-coal tar 
solutions protect foundation tim- 
bers, piles, fence timbers and other 
lumber against termites and decay. 
Bituminous paints protect against 
corrosion. Tarmac provides econom- 
ical, skid-resistant driveways, streets, 
parking areas and walks. 


COMPANY 


Tar and Chemical Division 


PITTSBURGH, 


PENNSYLVANIA 


adjustment of export 
States to prevent an ecor 
cal pressure here that 
to restrictive 
it is believed, will 
interest of the Japanes: 
that the so-called 
ment’’ with Japan on 
the Philippines failed 
factory re sults does 
other 
of the former, might 


action 


agrecment, fr 


Plan Personal Parley. 
Dr 


ernment 


Murchison said t} 
has been 
and the 
Washington has 
informed and 
T he proposed actior 
Sherman law, becaus¢ 
of American manufact 
action to restrict the 
ton goods. -Rather rep: 
Cotton-Textile Institut 
tile industry of New 
Southeast will 
will discuss with Jay 
course of action that w 
against risk of restrictive 
if our markets are glutt 
where the employment 
workers is jeopardized 
Any that 
entirely Japan as 
change of its policy. | 
advantage to work out the 
with the Nipponese on 
basis as possible, because Jay 
our largest market for ra 


rc sponse 


has 


yourncy 


action is tak 


from 


in general one of our be 
tomers 

Also the Japane se have 
out similar methods of m« 
opposition. For more thar 
electric light bulb producers 
had their own export guil 
pose of this organization 
protect markets alread 
abroad and to prevent ex 
lation, by regulating export 
to provoke accusations of 


Japanese Textiles Organized 
More 
manufacturers, along with 


recently, the rubl 
ment producers and tuna 
have organized on a similar | 
have more or 
tained and developed their es 
kets after the pattern set by t 
bulb group. Japanese text 
are now organized and in a 
take similar action if they d 

The plan for domestic 
has not yet come to details 
tion corporation of some ki 
posed for emergency service 
rections: 

1. As a marketing agency, 
sell, when any type of fabri 
distress. This agency would 
operation with industry buyers 


less successt 
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ose of relieving pressure and 
yrices. 
‘educe excess capacity by ac- 
solete equipment and remov- 
n production. In this, the 
wuld be acting cooperatively 
he lines already followed by the 
«al Cotton Corp., Textile Machin 
S pply Co., and others (BU 
16) 
ossibilities of such a program 
textile men, and the institute 
directed to study the experi 
It is expected 
an outside economist will be re- 
ake the investigation. 


f other industries. 


Yurchison’s Background 


Dr. Murchison has now headed the 
ton Textile Institute tor three years. 
e attracted the attention of textile men 
when, as professor of economics at the 
University of North Carolina, he wrote 
. book “King Cotton is Sick,” that 
rilessly revealed the plight of cotton. 
he became director of the Bureau 
en and Domestic Commerce in 
shington. But the textile industry 
‘ted him to take charge of its cooper- 
eaflairs. To this job he has brought 
e qualities of leadership that have 
rengthened the confidence and unity of 
group. The stabilization program 
therefore, be built on a_ broad 
against a favorable background. 


Tin Cartel Renewed 


Despite rumors of a bust-up, 
other nations reach tentative 
compromise with Siam. 


GH the United States uses more 
n one-third of the tin in the world, 
has never been able to squeeze more 
tons out of its own mountains 

iny one year. 
ritish Malaya, Bolivia, and _ the 
therland East Indies together pro- 
e two-thirds of the world’s tin. With 
eria, and finally with the adherence 
{ Siam, they set up a tin cartel which 
as for several years controlled produc- 
n and price. From a low of about 
¢ in April, 1932, the price of tin has 
ore or less steadily to 45¢, after 


- packer hing a high for one month in 1934 
ur ba f §< 

esstully 0 ecently, Siam has insisted on a 
. expo (ger production quota—twice its old 
yy as a matter of fact—and the 


xtile 
i a posit 


eclared it would not grant the 
llotment. And Bolivia has not 
+a ceting its quota because of trou- 
ro the mines growing out of the 
A st - war with Paraguay and drastic 
_kind nk. ntrol laws of the new government. 
ice in are the most important com- 
ns behind the recent rumors that 
cartel is about to break up and 

price of tin is likely to drop. 
dealers in New York, however, 


icy, to t 
ric may be 
uld act in 
yers or s 
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did not believe any such thing was going 
to happen Their opinion was confirmed 
this week, when the International Tin 
Committee met in Paris and reached a 
quota compromise with Siam. The new 
agreement is subject to ratification by all 
the governments concerned The com 


mittee will meet again in London on 
Dec. 11 
Consumers have not been wholly 
pleased with the tin control. They feel 
that producer interests have been given 
primary but they know 
also that projects for the use of substi 


sufficient 


consideration 


tute materials have become a 


worry to producers to cause them to 


weigh carefully their future policy 

Apparent world consumption of tin 
through August of this year was nearly 
19% ahead of 1935, though actual con 
sumption of the metal in manufacture 
was up only 9.7%, according to the 
International Tin Research and Develop 
ment Council 


Plan Zine Cartel 

Zinc is in the news with the definite 
report that negotiations are in progress 
for the formation of a zinc 
cartel, centering on foreign production 
and marketing of zinc concentrate, ac 
cording to Metal and Mimeral Market 

Important producers throughout the 
world are being contacted and the dis- 
cussions are proceeding satisfactorily 
Americans are particularly interested be 
cause if they are to capitalize on the 
present healthy conditions of the hom« 
market, some orderly marketing scheme 
abroad is necessary 

Industrial recovery and buying for 
rcarmament in Europe have created a 
shortage of copper which, when it 
pushed the price above 10¢, caused the 
foreign producers in the international 
copper cartel to increase output 10°, 
beginning Nov. 1. This is the fourth 
consecutive rise in production, and 
boosts the schedule to 95% of the stand 
The in- 


miners’ 


ard set up by the committee 
crease over the 85% which 
has been in force only since Oct. 15, is 
expected to yicld an additional 7,000 
tons a month in foreign mine output, 
but because of the lag in bringing pro 
duction to market may not be able to ar 
rest the present price upswing. 

Commodity markets, which have been 
buoyant for same time anyway, received 
a fresh stimulus from the recent de- 
valuation, particularly of the Dutch 
guilder. Holland's far eastern colonies 
are important producers of tin, rubber, 
sugar, palm oil, tea, pepper, tobacco, 
and petroleum. Since the British (the 
controller of a dominant portion of the 
world’s raw materials) devalued the 
pound in 1931, the Dutch producers of 
competing lines have been at a disad- 
vantage. The current discount of nearly 
20% on the Dutch currency has helped 
to boost sales of Holland's colonial com 
modities. 


schedule, 





Flying 1'/s million 
miles monthly 
to meet the demand 


Fast, short, direct coast-to-coast. 
3-mile-a-minute, twin-engined, 
quiet, spacious planes. Eco- 
nomical round trip fares —no 
extras. Frequent service. 100 
million miles experience. 
> 
LOS ANGELES-SAN FRANCISCO 
Visit both cities at same fore 

5 FAST FLIGHTS DAILY from the 
East: Overnight, “Morning-to-Mid 


night’, Daylight Flights over Salt 
Lake, Zion Canyon, Boulder Dam 


* 
PORTLAND - SEATTLE AND 
PACIFIC NORTHWEST 


DIRECT THROUGH-SERVICE from 
New York, Chicago and many 
eastern cities. Overnight ond 
Scenic Daylight Flights. The 
populor, pioneer route. 


* 


NEW YORK —- CHICAGO 
9 Flights o Day 
United offers you fast “commuter 
service’. Your choice of morning, 
afternoon, evening, night flights. 


FOR TICKETS, RESERVATIONS— 


AIR LINES 


FASTEST, SHORTEST 


*& BETWEEN THE EASTAND *& 
MOST PACIFIC COAST CITIES 





Planned Electrical Marketing 


Manufacturers work out a program for developing 
their markets, coordinating general promotion, and 
cooperating with outside agencies. 


ELECTRICAL manufacturers are going to 
market a big parade this fall 
Through the National Electrical Manu 
facturers Association, they have set up a 
business development program that, like 
eight three-ring circuses, has 24 activi- 


with 


ties all whirling at once 

The program breaks down into three 
kinds of activities—development of defi- 
nite markets, coordinated general pro 
motion, and cooperation with agencies 
outside the industry. Among the first 
class are developments of 

1. More adequate wiring installations 
in homes to permit fuller use of elec- 


tricity 
leagues, architects, financing 
2. Electric water heating ; 
tion with Edison Electric Institute 
local power companies 
welding ; 


plan embraces work with local 


in ¢ oopera 
and 


3. Electric establishment 
and coordination of standard processes 
and applications to widen use of weld 
ing equipment 

i. Industrial electrification; 
cate manufacturing industries on the 
; power 


to edu 
uses and economies of electric 

5. Kitchen modernizing; complete 
electrification of kitchen in cooperation 
with E.E.I. and local power companies 


6. Safety in the home 
labeled cords to connect 
pliances to prevent el 
shock hazards: 
campaigns initiated by R 
ters, fire marshals 
companies, utilities 

7. Electrical 
use of full diversity of 
appliances 

8. Better Light, Better Six 
campaign of public edu 
servation of eyesight thro 
lighting and glare prevent 
ing local Better Sight burea 

9. Highway lighting for 
lic education to reduce aut 
fic accidents by proper lightir 
and highways, embracing 


Ccoope ratior 


Insp 


house Wal 


sections, 
Safety Council, 
state highway commission 


cooperation wit! 
automot 


thorities, schools, utilities 





THE YEARS OF TRANSITION— DOWN 
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, all time high. 
r interest. 
, bank consortium formed. 


Stocks hit 1929 low— Blue Wednesday. 


nding depression.” 


T 


“Worst over; business fundamentally sound.” 


ediscount rate. 


J 
,000, 
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o. Hoover calls special session on farm relief. 


Vs 


- 


20 


T 


Stock Exchange seat sells for $625 
_Reserve Board attacks speculation. 


Business rallies to Hoover Sunshine Campaign. 


> 


Commodity prices continue to sag. 
Federal Farm Board created. 

Gold pours in from Europe, lured by hi 
N.Y. rediscount rate hiked to 6°/s. 
Stocks hit new highs, crash 
Washington denies rumors of “impe: 


Call money at 20° 
| Reserve Board schism on raising r 


SUNSHINE 
CAMPAIGN 


Nov. 13 (Friday) is the anniversary of the great 


schild’s Kreditanstalt in trouble. 


debts. 
Darmstaedter Bank fails in Germany. 


fight to stay on gold. 
change restricts short sales. U. S. Steel cuts wages. 


Credit Corp. Ford cuts wages 15°/c to 25°. 


Peru defaults; investors lose faith in foreign bonds. 


; coffee futures crash. 


Central European financial crisis = Roth 


Six months’ business failures highest on record. 


Prince & Whitely, brokerage firm, fails. 


Unemployed estimated at 3,400,000. | 


road work. 


Copper sinks to 10'/.c, lowest since 1897. 


Banking consortium liquidates at profit. 


Call money goes to 2°/o. 


so tariff. 


Tariff passes; brokers’ loans rising. 
Ht ne 


A. H. Wiggin suggests wage cuts as depression 


Hoover employs farmers on 


Farm Board buys wheat to check decline. 
Bank of U. S. closed; commodities crash. 


Agitation grows against Hawley 
Drought 

Bonus passes over Hoover veto. 
Pynchon & Co. fails 


ie 


—WORLD TROUBLES INTENSIFY nas beneaomal 


Hoover proposes moratorium on war 


BOTT 
OF 
DEPRES: 


= 


note, scares Congress into voting $2,000,000,000 for R.F.C. 


low. Commodity dragdown cortinues. 


Congress votes moratorium. Steel operations down to 20°. 


hoarding of currency forces passage of Glass-Steagall bill. 


buy U. S. bonds to prime recovery. Insull companies fail. 


budget worries Hoover. Gold exodus continues. 
rise. Morgan & Co. forms “bond pool.” Stocks scrape bottom 


U.S. Steel cuts dividend and salaries. 


. and France aid Bank of England in 
der way. Textile boom heips business. 


cepts R.F.C. loan to aid employment. 





un 


Year opens on panic 
Gold flows to Europe; 
j Kreuger suicide. 


in Washington. 


Work" 


Railroads postpone 


Business at new depression 
Wabash in receivership 


England abandons Gold. Ex 


Banks organize National 


Reserve Banks 
Unbalanced 

Bank failure 

Bonus riots 
Pennsylvania R.R. ac 


“Share the 


U.S 
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“BLUE WEDNESDAY” 


ago, come Friday the 13th. 


ray 
© 
© 


926 


REMEMBER? 


hectic trading 
all over, Wall St. was breathless. 


38 


It was 
Then, stocks made their 1929 low in 
7,700,000 shares during two hours. 
That day marked a temporary 
low, was followed by a short-lived revival in the early months 
of 1930 and assurances that “business was fundamentally sound.” 
Actually, the backlook shows that business was not sound, but 


-_ 
ite) 
W 
© 


was undergoing 
ment to husiness 
rather than 


seven years 


After it was less 


1931 


a transitional change. 
altered. 
more 
federal-sponsored plans to check the decline in employn 
industrial activity, in securities values. 
banks organized the National Credit Corp.. which was | 
loans in distressed situations. 


- 
its) 
WwW 
NO 


The relation of 
Even President Hoover, who 
government in business, broug! 


Under him, a ¢ 


When this proved unavail 
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in the second class is coordinated gen- 
eal promotion through: 
Advertising and publicity; ad- 
service to N.E.M.A. sections and 
yn industry. 
1. Local electrical leagues; certified 
N.EM.A 
Sales financing; cooperation with 
t finance agencies 
Shows and exhibits; cooperation 
h Exhibitors Advisory Council. 
Cooperation with local electrical 
: ce engineer organizations 
15. Electrical Industry Promotion 
; to cooperate with commit 
senting all branches of elec- 
stry, working to promote bet- 
try relations 
In the third class, sections have been 
ga to work with governmental 
encies such as Electric Home and Farm 
Authority, Federal Housing Adminis- 
eration, Rural Electrification Administra- 


tion, Home Ownczs’ Loan ¢ Orporation 
Resettlement Administration, Public 
Works Administration, and Works Prog 
ress Administration. Other sections tie in 
with the Producers Council, American 
Institute of Architects, and other 
All look toward a mor complete 
wiring and 
j 


1s 


dagen 
cics 
installation 
equipment and improved standar 


of electrical 

Each of these programs is organized 
on a national basis to serve specif 
groups of N.E.M.A. members, interested 
in definite markets. Plan books and 
other publications, researchers, ficld men 
and cooperative activities all combine to 
put pressure on these Par 
ticipation by the accredited electrical 
leagues of the country provides an etfe 
tive regional organization 
arate development projects are financed 


' 
marxcts 


Thesc scp 
out of the general association budget 
and the membership has just registered 
its strong approval of the general plan 


by fur her expanding | ttl 
recent N.E.M.A. conver ( 

| may s§ lik a! 
sp iKS rec is C 
the el ly 


15 Laboratories to Aid Sales 


CAPITALIZING in 
consumer demand tor sj t } 
informat privat la 
tories throughout the country are | 
ning to join forces in Scientific R 
é 
’ rf , ; | 
search Institute As a grou] hese 
oratorics will supplement their privat 
pane > ‘ & . +} ! 
testing activitics Dy Xpc I i Sic 
of nationally advertised mercl se on 
t! ra < l-of iccept c 4 ( 
ing to plans now 
institute will be | t 
ind trade ivazInes ‘ 
( Sa ive Is nm those | 
I ble ( tests 





IND UP WITH THE 


STOCK MARKET 


of the greatfi¥1929 low. Here’s what’s happened since. 
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rise. Morgan & Co. forms “bond pool.” Stocks s 


in Washington. 
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further wage cut. 


Railroads postpone 
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NEW DEAL 


z 
=) 


w 


$3,300,000,000 work relief bill 


quor stocks crash. First NRA code. 


pen. 





monetary policy. 


itures. Gold fixed at $35 an ounce. 


MacDonald visits Roosevelt. 
y flows plentifully. 
ys dividend. J. P. Morgan quits security business. 


ig Chase stock short. 
trike in San Francisco. 


ry, recognizes collective bargaining. 


Congress in emergency session; banks reo 
jon amendment introduced. Refiation be 
Profit launches $2,000,000,000 Stabilization Fund. 


inflation; Roosevelt compromises on 10c cotton loans. 
campaign. RFC gold price $31.96. “Commodity Dollar.” 
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SUSTAINED 


; American Liberty League organized. 
ght. 
gey” decision. 


vives faint hope of recovery. Textile strike. Johnson out of NRA. 







security, banking, holding company bills pass. 










gressional elections. Roosevelt considers it “mandate.” 
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| BUSINESS ASSIMILATES NEW DEAL ’ 





RECOVERY ¢ : 


| 
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AAA unconstitutional. Congress passes bonus over veto. 


1146 


vibrant Fall. “No new taxes” — Morgenthau. 


Business gains overshadow franc crisis and < Spanish civil war. 


De facto currency stabilization. Shipping strike. 


Roosevelt re-elected. 


Drought relief rushed to farmers. 












attacks on New Deal intensify. 
Healey, Commodity Exchange. Landon nominated 


Conservation Act passed. 





120 
100 









oo 








National income put at $60,000,000,000. 


Earnings, dividends soar. Industry prepares for 


Reserve raises stock market margins. Soil 


undistrib(uted earnings tax” proposal. 


Tax bill passes; also Robinson-Patman,Wals 


8 


. 


én 


20 


Industry surges to new highs, confi dence rises despite New Deal. 
Hearings on tax bill. Veterans spend in an ticipation of bonus. 





Roosevelt dismays business with “ 
| As nominating conventions approach, 





_ 
oO 
Ww 
WwW 


Reconstruction Finance Corp. was offered a 
Farm Board, for farm relief, also whipped 
of unexpected activity to aid agriculture. 

name of “coping with an emergency.” And 
Roo-evelt, with experimentation on a much | 
scale, 


his reflation plans cheerfully. But the vicis 
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At first, the stock market took to the 


19 


were great: and the 
business men. 
Roosevelt 
ment—this transition 


s a substitute. The 
itself into a frenzy 
All this was in the 
after Hoover came 
yroader, much wider 
new President and 
situdes of the times 


But through it all 


flected in the rise and fall of common stocks. 
be called: “Baromete 
Hoover to Roosevelt.” 


0 


OBusiness Week 


ok 
| 
oO 


temper of New Deal soon alienated most 
either because of or despite 


business managed to improve. And this improve- 
from 1929 until the present, ix here re- 
The chart might 


r of American Sentiment——1929-1936; fromm 


PLASKON 


THE FIRST MODERN 
PLASTICS COMPETITION 


Nothing perhaps could better indi- 
cate the scope of present day plastic 
materials than the Modern Plastics 
Competition. Hundreds of examples 
of engineering skill and designing 
ingenuity illustrating the vast num- 
ber of style, decorative and indus- 
trial problems which plastics have 
solved were entered by manufac- 
turing firms throughout the United 





States. 


TOLEDO PLASKON SCALE 
FIRST AWARD — INDUSTRIAL GROUP 


SEARS SILVERTONE RADIO 
FIRST AWARD — DECORATIVE GROUP 


To Plaskon, went two of the three 
major awards of the competition, 
conclusive evidence of Plaskon's 
versatility and predominant posi- 
tion in the field of modern plastics. 





PLASKON COMPANY 


INCORPORATED 


2115 SYLVAN AVENUE 
TOLEDO, OHIO 


CANADIAN AGENTS CANADIAN 
INDUSTRIES LIMITED, MONTREAL, P. Q 
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| 
| any standard typewriter 


| the negative film onto any wall surface, 








New Products—New processes, new desig: 
packages, new production and sales methods. 





THE Bristot Co. is about to announce 
a new system of self-synchronizing con 
trol, whereby any process dependent 
upon the rigid control of such factors 
as time of valve operation (any size) 
pumps, blowers, dampers, conveyors 
and/or such variables as temperature 
pressure, time, liquid level, flow, humid 
ity, and speed (or any combination ot 
them) can be put in the care of onc 

mechanical brain’ located at any given 
point in a plant. In other words, prac 
tically any laboratory process or formula 
can be put into automatic production 
with minimum deviation from original 
plan and maximum freedom from 
whims of foremen and other plant prima 
donnas. The system will probably be 
| known as “coordinated process control.’ 
| DicroGRAPH Probucrs Co., 
getting into production on its paradoxi 
silent radio,"’ whereby a bone 


INC., 1S 
ical new 
conduction device 
lor music to the 

Loud speaker is also available for nor- 
mal reception. Sales efforts will mainly 
be aimed at hotel guests and hospital 
patients, but it is to be hoped that a 
| large market will also be found among 
apartment dwellers 


tumult, 


carries word, 
individual tuner-inner 


| 
| 
| 
| 
| 


GLippEN Co. and Parker Rust Proof 
Co. are cooperating in the production 
of a jet-black rustproof finish to with- 
stand temperatures as high as 1,000 deg 
F. Shows possibilities for products as 
and automobile 


dive rsc as stove 


mutftlers 


tops 


‘FASTNRITE” paper fastener, sponsored 
by Progressive Mechanical Corp., 
bind two to a dozen sheets of paper 
the use of pins, clips, staples, 

Consisting of two corrugated 
intermeshing rolls and a handle, this 
device causes the very fibers of the paper 
to interlock like a zipper 


will 


without 
or paste 





| 
| 
| Hart Merc. Co. breaks away from 
quick-break principles in its new slow 
break, silver contact ‘‘Bi-Rotary” a. 
switch for heat control of electric ranges 
and other appliances; prophesies long 


trouble-free service as a conse 
All gradations of heat available 


half-turn of the handle 


and 
gucne e 


in on 





TYKAR Corp. is beginning to market 


its automatic typewriter Carriage return 
and line-spacer. Electrically operated, 


the return may be attached to practically 


PHOTO-MURALS, projected directly from 


and blocked in by a pat 
are being introduced f1 
C. A. Richards, Inc 

agent. Applicable also 
window display backgro 
SILVERGLEAM” burnis! 

and pins of rust-resisting 
are going into the prod 


of the Hartford Stecl B 


Perrect Circire Co 
jobbers 


which acts on the 


count 


with a 


scein’s believin’ 


vincin’.””. The left-hand 

the pressure needed to cor 
style hump-type piston rir 
the right hand reveals 
newer type, which 
double-leaf spring units to 
piston ring 


str 
has SEX 
in 


SKI-PAK, ingenious 
rubberized suede roll for att 
the woman skicr’s belt, will | 


an 


the first snow trains and pla 
season Primrose House fit 
with snow goggle s, anti-ch ip 
and lipstick, unbreaka 
mirror and powd 
leaves room for 


plus 

pigskin 
cigarcttes in 
FLECTRIC comforters, built 
ers of light cloth with mai 
shockproof heating wire san 
scheduled for 

Co. in 
Terminal at t 
} 


DOX 


between, arc 
General Electric 
winter necds 

the bed leads to control 


ti 


adjusting mechanism, ther 


transformer 


PROTEX 2A 
a transparent 
scratch-prone metallic article 


a liquid whi 


protecting filn 


later stages of manufacturing 
shipping, and stocking, is intr 
this country by Park Sales ¢ 
by many of the Swiss watch: 
protect their gold and silver « 
readily removable material will 
tect scratchable base metals. 
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Cr 
; ( gn has made great prog- 
\) - 
American manufacturers 
' ting much thought, time, 





improving both the ap- 


the performance of the 







appraise the character of 
nents, Product Engineer- 
ide a survey of the lead 









rers of machinery and 
roducts They were asked 
new construction, unit 





and finishes have been 
nsively this year. 
Renorts from manufacturers 

products were developed, 
ts redesigned, during 1936 
7% of these companies. And in 
s complete lines of prod 
5 were re lesigned and ina few cases 
irely new products were brought out. 





363 







pny imstal 








ffs Increased 





"8% of the companies have increased 
r engineering staffs because of this 
wer activity in designing, and 82% 
et to expand their engineering de 
nts st till further during the com- 

These two percentages are 
























signing Things Better 





Vanufacturers (87%) report that this year they have 
developed new products or redesigned old ones. Most 
companies increase engineering staffs. 


what is old, because something old in 
one line is constantly being given new 
use somewhere else and often has far- 
reaching But 
clearly indicate important trends 
1. Household appliances (refriger 

tors, oil burners and furnaces, and coal 
stokers) are putting more emph on 
appearance 


results these changes 


ists 


2. Production machinery (machine 
tools, textile, woodworking, paper, 
printing) has improved drives and 
speed control 

3. More welding is being used in 
plant equipment pumps, compressors, 
shop cranes and famine steel plant, 


machinery 


and powc r plant 
machinery 


i. In mobile 
shovels, mining machines 
ery, crushing and screening equipment, 
locomotives) low steel alloys have been 
adopted. 

5. Automotive and acronautical de- 
signers have adopted more stampings 
and formed sheets 

6. In light machinery and equipment 
(typewriters, business machines, hospi 
tal sterilizers, laboratory apparatus, in 
struments) more stampings, plastics, and 


(power 
road machin 
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on 315 companies that provided die-castings are used. 
int . . i é 
; imber of engineers, drafts- As to the types of construction em- 
: n, and research workers they em- ployed more extensively this year by 
Six ; , ‘ im . 4 ‘ 
In fact, this design personnel these 363 companies, the following are 
O ‘ 
s been steadily growing since 1932. in use by the number listed 
ir the increase was 299, the 
nsion since 1932 stampings 180 
‘iS neodl . On ae Aluminum 171 
att product improvement is in eater eels 150 
Ib the time, through change in Steel castings 135 
pla 1ethods, or in construction, Flame cut parts 124 
, f other materials or finishes Drawn tubing 116 
fl - Molded plastics i10 
mt npossible, therefore, to entirely 
a irate what may be called new from The following machine parts and 
Vad “ss Pie ae 
an 4 " 
t « 
nar / \ } 
in ; 
ed 
m 
‘ i 7 ss " ; \ A 5 . 
x ep 4.8% 8 \ LINAS WN | iy 
n ; - — > y}  — NU YS 
‘ 3,839 3 /| Y/\ < L \>4 5 
~ J a ‘| i. Sa \=7 Y> 
. ¢ Ai y\ /1\ AY If A P wt a A 
ch #\ SG (P, Xt y ANS 
‘In Able t/ >" \\] \\ 
il y a x \ 
_“ v ‘ 
ed \ NJ ? 
ng K Wf \ \\F" A | \} 
ntro eS { \ e pe J 
( 0 { 
hn 1931 1932 1933 1934 1935 1936 
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T LY ONE ANSWER—The great increase in number of product designers, research 
ill a rkers, experimental engineers, and draftsmen during the past five years can mean 
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expanding business needs more and more expert help in production. 


* ow DO You RATE AS A Denver ? 
@® Fino out! 





TARE THESE AAA DRIVER TESTS 
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G PEED your sales by demonstrating 
your merchandise at point of sale. In 
crease your salesmen's efficiency, morale 


and me and your net profits 
by this modern method of merchat R 
Schelbro Trailer C 


{ 30 years 


aches 
experience i 


styles adaprtat 


WRITE for Catalog 
SCHELM BROS. Inc. Peoria, Ill 


SCHELBRO cx 


Coach 








NEW GOOD-WILL GIFT 
fm SUPREME! 







items 


3 PIECE Also Sold 
POCKET or DESK SET Separately 
ROSPECTS will never forget you | ve rr Rive therm an 
Aut opin nt daily t se eet yo h your s . 
messa r ludes Autopoint oversiz A. rcil, wit grip 
tip ‘ad can't we Autopoint Postalett weig! s let 
ters and par els to 8 ounces. Both made of Bakelit 


And 
Autopoint pocket knife with high carbon steel sliding 
blade. In suede lined ft box. Advertised in national 
magazines. A recognized value at re sonable pri : send 
for sample set on approval. Ask abo: at our line of q ait 
leather goods. Send for free book, “Sales Strategy.” 


Autopoint Co., Dept. BW-12, 1801 Foster Ave.. Chicago, Itt 


Gutopoint 





RESEARCH 
PAYS DIVIDENDS 


Organiz 


to keep ahe 


tions 


Manufacturers and Sales 
need Analyses and Research 


Since 1891 we have handled chemical re 
search nd develoy nt work f many 
concerns nmmany i i etrie 

Consult with ue if you eed tl os 

of a fully equipped ong -establistl » 

ganizatior of engineers killed in ana 4 


of products, dev 
impr gp 


SapTtLer & Son, INc. 


Analytical Chemists 


St., Philadelphia, 


Samet P. 
Consulting and 


210 South 13th Pa. 























Business NEWS has no respect 
for publication closing dates 
And Business Week has no respect 
for old-fashioned publishing sched 
ules Result: « riday sees al 
the news up to Thursday night 

the way to Business Week's 92 


ach 
an 


97 000 


alert executive subscribers 


BUSINESS WEEK 


Alert © Accurate ® Authoritative 























Examine 
these new 


BANKING McGraw-Hill 
THEORY 
AND 


PRACTICE 


HARR 
AND 


NARRIS 


Books 
for 10 days 


on approval 


Harr and Harris’ 


BANKING THEORY AND 
PRACTICE 


step 


Law's 


PLAN YOUR OWN SECURITY 


individual discussing the var 
ous contingencies to be provided for in saving 
investment and the building up of an estat 
Written in terms the layman will understar 
Gives advice on life insurance, wills, Owning 4 

ities, trusts, taxes, and the effect of 
irity plan $2.00 


A book for the 


hom inn 
inflation on a se« 


Reitell and Van Sickle’s 
ACCOUNTING PRINCIPLES 
FOR ENGINEERS 


Offers 
ing from the 
covers accounting tec! basi 
principles factory controls revenue 
and outline of d cost finding 


ning in account 
The materi 
valuatior 

sunts 


fundamental t: 
ewpoint 


complete 
engineer's Vv 
hnique 

} aCeE 
advance $4.00 


VacFarland and Ayars’ 


ACCOUNTING FUNDAMENTALS 


balance approach 
outing emphasizes 
control of the 


orthodox sheet 

book wu we 
data in th 

$4.00 


Following the 
this introdu 
the use of accounting 


business enterprise 


tory 


Agnew, Jenkins and Drury’s 


OUTLINES OF MARKETING 


Deals with the distribution of manufactured 
goods from the points of view of the consumer 
and shows how he can best be served The sub 
ject of advertising is briefly but adequately 
covered: the results of the recent business cen 
suses are presented ind there is an important 
chapter on transportation $2.75 





SEND THIS MeGRAW-HILL COUPON 

McGRAW-HILL BOOK CO., INC, 

330 W. 42d St., New YVork, N. Y. 

me books checked below for 10 days’ ex- 

on approval In 10 days I will pay for 

cents postage or return them 
paid on o var 


Send 
anination 
books, plus few 
postpaid (Postage 
by rer ttance.) 

Pra 


Harr and Harris—Banking Theory and 


$4.00 
in Your Own Se« 
Van Sickle Accountin 
$4.00. 


Law P! ity, ».00 

Reite and 
ples for Engineers 

MacFarland and Ayars 
ent 


‘ $4.00 


BW-11 36 


ipproval in U. S. and Canada only 





rders a ompanied | 


units were reported as in greater use by 


the number of companies indicated: 


Ball or roller bearings 

V belts 

Oil seals 

Hollow head screws 

Ball or roller bearir 
seals 

Flexible couplings 

Speed reducers 


levices 


Thermostatic « 
Oilless bearings 
Self tapping screws 
Metallic gears 
Magnetic controls 
Built in motors . 


: 
adopted 


Increased of materials, 


by the number of companies noted 


usc 


Stainless steel 198 
High strength steel 185 
Alloy cast steel 178 
Aluminum alloys 164 
Bronze 133 
Rubber 
Low alloy 126 
Brass 109 
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And these finishes are showing the 


greatest increase in use by companies: 


Lacquer 183 


Chromium electroplating 171 
Cadmium electroplating 148 
Nickel electroplating 90 
Metal spraying 75 
Chemical rust proofing 74 


Across the range of industries studied, 
there have been many major devel- 
opments in the field of design 
improvement. Among them Product 
Engineering lists simplification of alloys, 
stabilization of stainless steels, steel for 
abrasion resistance, tubes for high tem- 
perature, new deep drawing steels, cast- 
ings for wear resistance, new permanent 
magnet alloys, and seamless tube draw- 
ing. Nickel-chromium, nickel-copper, 
aluminum, beryllium, and copper alloys 
have gained in favor. There has also 
been increased use of baring alloys and 
aluminum in larger shapes, as well as 
of rare metals and _ substitutes for 
platinum. 

The most spectacular advance, how- 
ever, has come in plastics and other 
synthetic compounds, among them syn- 
thetic rubber, felt in new forms, and 
fibrous glass for many purposes. Much 
progress has also been recorded in 
power application and control 


Delay Foreign Zone 


Trade project on Staten Island 
misses opening date. Merchants 
want it privately operated. 


THE United States’ first foreign trade 
zone—an 18-acre stretch along the har 
bor side of Staten Island, in New York 
Harbor—did not open on Nov. 1, as 
originally planned. It probably will 


not be opened for ri 
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Russia Sells Farm Machine 


Moscow (Busines W eek 
The Stalin Agricultural 
Works, of Rostov, has 
orders for seven- and eight-t 
to Denmark and England. 
gineer accompanied the D 
ment to test out the equipm« 
Several samples of triple 
ruple plows have been sent 
Representatives of foreign 
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Business Abroad 


France copies Roosevelt tax plans. British markets 
boil in new fever of speculation. Soviets develop huge 
nickel mining interests. Buenos Aires plans transpor- 
tation coordination under a single head. 


MARKETS in Britain were boiling this week 


attention. Berlin was nervous over rumors 


foreign stocks held by Germans and traded 


In France, the budget attracted mayor 
that the government would commandeer 


on Reich bourses Major political move 


was the Mussolini speech in Milan declaring that the League of Nations could not 


reformed so should be 


be 


wished peace 


readily 


to assert and defend its ‘rights 


‘in the Mediterranean 


intends 
and vital interests 
It was a warning to Britain, but so care- 
fully friendly 
plans for the future rather than enmity 


phrased as to encourage 


Latin America 


Buenos Aires brings all its 
transportation services under 
one control. Argentine converts 
at 314% in London market. 


BUENOS AIRES, crowded and modern 
capital of the Argentine, has brought 
all of its transportation services under 
the control of a single Transport Corpo- 
ration. Tramways, subways, and bus 
services will come under the jurisdiction 
of the new control board. The railways 
operating within the city are already 
nominally under federal control, but 
their schedules and rates will now be 
controlled by the new body 

The corporation will have a board of 
directors composed of representatives of 
the federal government, the municipal 
government of Buenos Aires, and the 
owners of the transport systems par- 
ticipating (many of whom are for- 
cigners—particularly British). Admin- 
istrative and financial matters will be in 
the hands of a control commission com 
posed of three Argentine citizens, ofh- 
cially selected. All existing transport 
services must join or be subject to ex- 
propriation through purchase under ex- 
isting laws 


Return Limited to 7 


Rates on the coordinated services are 
to allow for sufficient income to provide 
working expenses, depreciation, and a 
7% return on capital 

The Transport Corp., except for cer- 
tain autonomous affiliates, will not be 
subject to taxes, and at the end of 56 
years all of its property shall revert to 
the federal government or the mu- 
nicipality, with due compensation for 
equipment acquired within 20 years 
prior to maturity 

Buses carried nearly 800,000,000 pas- 
last year. Tramways were a 
poor second, with a record of less than 
358,000,000. Subways handled about 
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illowed to 


though he warned it would be an 


perish in peace,” that his country 


armed peace’’—and that Italy 





76,000,000, and railroad commuter 
services about 20,000,000. 

Foreign oil companies are worried by 
the new gasoline monopoly which has 
been created in Buenos Aires. It is 
feared that it will soon be placed on a 
national basis. More than $47,000,000 
has already been spent on the country’s 
new road program and the sale of gaso- 
line is bound to increase very rapidly 
in the next few years. 

Buenos Aires has recently voted to 
build a huge drainage system which will 
cost about $21,000,000. It will be part 
of a program of widening arterial streets 
and building new public buildings. This 
building boom in and around Buenos 
Aires has already resulted in an in- 
creased demand for construction mate- 
rials and allied products, most of which 
are coming from the United States. 

American holders of Argentine bonds 
expect conversion to be an- 
nounced in New York soon. The Ar- 
gentine has recently completed conver- 
sion of more than $11,000,000 of ster- 
ling 4% bonds in London to a new 
34% issue, which is the lowest rate ever 
issued on an Argentine government ex- 
ternal Argentine finances are in 
good shape. Tax collections this year 
are running 70% ahead of last year. 


issues 


loan. 


Cotton Production Lifted 


With encouragement from the gov- 
ernment, cotton growers in the Chaco 
region have increased planted acreage 
from 482,000 in 1933-34, to 783,000 
in 1936-37. Crop prospects this year 
are excellent, and production is esti- 
mated now at 354,000 bales which 
would make the Argentine the world's 
eighth ranking producer. 

Plans are being studied by the fed- 
eral and provincial governments for the 
breaking up of some of Argentina's 
enormous estates. Object is to provide 
farm homes for a large number of peo- 
ple in regions now sparsely peopled. 
The National Mortgage Bank has sub- 
mitted a proposal under which the land 
will be sold to bona fide agriculturists 
with payment facilities of 46 years at an 
interest rate of 3%. 

Brazil has increased fruit exports 
considerably in the last year. To May 1, 
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crop this year will prot 
than ever before, and 
better 
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Far East 


Taxes rise with budget in Japan, 
Industries cultivate  self-uf. 
ciency plans. Brazil gets mor 
business. 


WHEN the Japanese Di 
December, it will be present 
largest budget ever propos« 
First totals to be asked by 
are expected to be ¥3 
nearly half of which is 
This total is expected ulti 
pared down to about ¥2,8 
which is still ¥500,000,000 
the present budget. 

A part of the increase wi 
by higher taxes, which are 
yield nearly 20% greater 
last year. In addition, the 
is planning increases of pr 
bacco and other government 
items, and will boost imp 
Beginning Apr. 1, the pres 
three sen on sealed letters in 
mail is to be increased to fo 
postage on post cards will b 
from one and one-half sen to t 


More 
Radi 


Seek Gasoline Substitutes 
Like Germany, Japan lack 
supplies of motor fuel l 
government is definitely cor 
the adoption of a national f 
involving the stimulation of 
faction for the purpose of 
fuel substitutes, and the increas¢ 
duction of power alcohol wit! 
sory mixing with gasoline 
Coal liquefaction plants in M 
Korea, and Japan are plann 
Mitsui interests have perhaps : 
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gets more 
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DESTINY IS SHAPED IN SHANGHAI—The great trading center of the East, 


Shanghai, again is in the spotlight as Japan sends in troops after snipers kill Japanese 


sali 


moored steamer above the bridge. Just below is the American consulate. 
nent. tall white structure is Broadway Mansions, and in its shadow lies the 
House hotel, as well as the Russian and German consulates. 


lors. The Japanese consulate may be seen at top of picture, in front of the first 


The prom- 
Astor 
The British consulate is 


shove the Capitol building, on the right bank in foreground. 


er than any others in developing the 
first project, a huge liquefaction plant 
in southern Manchuria using the Ger- 
man Fischer process. 

Power alcohol developments have not 
gone much beyond the planning stage, 
but the Nippon Sugar Manufacturers’ 
Federation has made plans to erect im- 
mediately an alcohol plant in Formosa. 

Electric power output in Japan so far 
this year is nearly 99 greater than in 
the corresponding period of last. Next 
to the budget, the plan to nationalize 
the entire electric power industry is the 
most important topic due to come be- 
fore the Diet in December. 


More Listening-In 

Radio receiving sets licensed in Japan 
tthe end of July totalled 2,593,386, 
which compares with 2,304,479 at the 

of 1935, 1,897,398 for 1934. 

[Two-way radiophone conversations 
between passengers on trains on the 
main trunk line between Tokyo and 
Kobe and telephone subscriber in gen- 
eral will be possible early in 1937. 

The Hitachi Works, subsidiary of the 
powerful Nissan industrial interests, is 
preparing to manufacture Japan's first 
iesel-engined automobiles. Trucks and 
buses are expected to be ready for dis- 
tribution next year. —e pro- 
luction schedules are vague, but are ex- 
pected to reach 3,000 units a year. 
Trade with Brazil has been boosted 
by the trade mission from Rio de Janciro 
visiting in Japan. The Japan Iron 
Manufacturing Co. has extended to 
50,000 metric tons the volume of steel 
rails which it expects to buy from 
Mexico, Chile, and Brazil next year. 
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The Japan Soda Co. has negotiated 
with the Brazilian mission for the im 
port of several cargoes of Brazilian 
bauxite for development by Japan's 
young, flourishing aluminum industry 

Though Brazil still supplies litth 
more than 6% of the world’s cotton, it 
has made important inroads into long 
established American markets, partic 
ularly Japan, Germany, and Britain 
Brazil's exports of cotton have jumped 
from 51,000 bales in 1933 to 620,000 
last year, and are expected to exceed 
1,000,000 this year. 

In the year ending July 31, 1936, 
Japan consumed 3,283,000 bales of cot 
ton. Of this the United States furn- 
ished 1,614,000 bales—a decrease of 
34% compared with the previous year. 
In the season 1935-36, Brazil's entire 
crop amounted to little more than the 
United States export to Japan, 1,743,000 
bales. Of this Japan bought over 250, 
000 bales, a noticeable increase over th« 
15,000 bales purchased in 1935. Jap 
anese farmers who have settled in Brazil 
in large numbers produce more than 
one-third of the country’s cotton. 


Canada 


Dominion coordinates all trans- 
port services. New broadcast- 
ing director assumes control. 


OttrawA—All branches of the federal 
service dealing with transport and com 
munication were centralized this weck 
in a new ministerial Department of 
Transport under aggressive American- 
born Minister C. D. Howe. Mr. Howe's 
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ment 


Regulating Rail Competitors 


Another break for Canadian railways 


is to be centr il control 
agencies subye 
jurisdiction The Board 


which fun 


transport 
Commissioners, tions 
cially in regulating and controlling 
tarifts, will be enlarged into a 
portation Commission with rate 
and regulating powcrs over water shy 
ping, etc. Effort will be made to secure 
uniformity in 
transportation under provincial control 
Trans-Canada passenger, mail, and 
express air service will supplement rail 
way transportation, and link up with 
projected trans-Atlantic air The 
government will provide all ground 
facilities. A chain of landing fields 
from coast to coast, under construction 
for six years at a cost of around $8,000 
000, will be completed, with modern 
installations, next summer. Com 
aviation probably will be en 


to undertake operation of the services 


New Deal for Radio 


Howe's jurisdiction also extends, but 
less directly, to the 
Broadcasting Corp which 
took over from 
Commission control and 
of Canada's four year old public 
Broad asting 1s 


’ 
reguiation of highway 


SCTVICC 


nercial 
ouragt d 


Canadian 
wee k 
Radio 


administration 


ncw 
this 
the dissolved 


service 
broadcasting system 
now directly in charge of 
Murray, former executive of the British 
Broadcasting Corp. 

Murray promises to put Canada 
prominently on the world airwaves map, 
make public service broad pop- 
ular in Canada. He proposes to bring 
more United States to his 
Canadian network in a plan to encour- 

lians to remain tuned in to 
their own stations instead of dialing for 
their choice of American 
stations. He also will play ball with 
commercial stations in Canada, ease re 
strictive regulations, forget 
straints on broadcast advertising 
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France 


Blum proposes corporation re- 
serve and undivided profits 
taxes. Newspapers may be 
forced to disclose financial sup- 
port from special interests. 


Paris (Wireless)—The Blum govern- 
ment has not completed its social legisla- 
tion in France, nor succeeded in putting 
into effect all of the laws passed early in 
the summer, but it is safe to predict that 
major business interest in France between 
now and the end of the year will be cen- 
tered in financia! problems, for in that 
time Premier Blum has promised to win 
parliamentary approval of the budget. 

Budget proposals, when they were re- 
vealed, “iffered little from last week's an- 
ticipations. There will be a deficit of 
nearly 25,000,000,000 francs which it 
will be necessary to cover by fresh bor- 
rowing from the Bank of France 

Taxation changes are mostly technical, 
with income taxes and death duties in- 
creased in the higher brackets. Business 
will be affected by a new tax of 2% on 
corporations reserves, if it is passed, and 
by a 4% tax on undistributed profits. 

New legislation has been proposed to 
free the French press from control by 
special interests. Newspapers, under the 
proposed laws, would be forced to pub- 
lish detailed income figures; heavy pun- 
ishment is planned for libel. 


Great Britain 


Markets are feverish, prices ris- 
ing: rubber and mining shares 
are favorites. Berlin and Rome 
woo London. 


LONDON (Cable) Despite the uncer- 
tainties of the European situation, the 
1928 speculative fever has returned to the 
British market to such an extent that it ts 
beginning to cause apprehension in some 
quarters. Rubber and mining shares are 
on the band-wagon this week 

Internal business conditions warrant a 
certain amount of opt Provincial 
bank clearings, always a sound indicator 
of genuine industrial improvement, have 
jumped 16%, and there is a continuing 
flow of excellent company earnings re- 
ports. Beer sales, also a good index of 
general prosperity, were far ahead of last 
year at the nine-month mark 

The most disturbing factor in the mar- 
ket picture—as well as the political—is 
Germany's new order prohibiting the use 
of lead, copper, and certain other minor 
raw materials except for munitions. 

London is being both courted and 
coerced by Rome and Berlin. Confidence 
grows out of the efforts of the fascist bloc 
on the Continent to maintain the good 
will of London in the hope of ultimateiy 
gaining a loan big enough to meet emer- 
gencies in both Rome and Berlin. Fear 


imism. 
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rises out of the realization that both these 
Continental nations are far better pre- 
pared to back their stand with force than 
is Britain, which still plays for time. 
Labor suffered a tremendous setback in 
local elections this week, losing 63 seats 
on local councils and loss of control in 
several important boroughs. On the 
other hand, Mosley has announced that 
he will run 100 of his fascist candidates 
in the next election which means a 
divided conservative vote and the pos- 
sible election of socialists as a result. 


Germany 


Foreign stocks held in Germany 
may be commandeered by Nazis. 
Rubber shortage becomes acute. 


BERLIN (Cable)—Germans look on 
Mussolini's Milan speech as another 
moral victory in Europe, particularly be- 
cause of the reference to Rome-Berlin as 
the vertical axis around which European 
politics will revolve. Supplementary 
negotiations in the Balkans are now ex- 
pected to free that region from the tute- 
lage of France 

While Italy and Germany are obvi- 
ously putting pressure on Britain for fu- 
ture cooperation in solving their prob- 
lems, neither is willing to antagonize 
London if that can be avoided. Fascist 
Europe is at an advantage so long as 
France is internally unsettled and thus un- 
able to cooperate firmly with Britain 

Two German developments this week 
have alarmed business. Foreign securi- 
ties, heretofore traded on German 
bourses at prices twice or more times the 
equivalent prices abroad, are heavily de- 
pressed by rumors that the government 
will commandeer them as Germany's last 
potential foreign exchange reserv« 

And as a further indication of the acute 
shortage of raw materials, a decree has 
been issued prohibiting the manufactur 
of some 100 rubber articles for the do 
mestic market. This will increase the 
market for the new synthetic “Buna” 
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Ups. downs, and ups of market trading traced to elec- 
tion influence. Benefits to cotton through New Deal 
policies expected to boost prices; heavy grain plantings 
in sight as supplies run short. 


victory was a body blow to anti-Ne\ 


ROOSEVELT’S overwhelming 
but the men of the marketplace took it in stride Traders 


rk last Wednesday morning a little stunned by the landslide, but 
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Now. More Momentum 


Flection bombast and buncombe not 
ling, there was little disposition 
el that the nation had been engulfed 
saster. Industry is humming. The 
nty is out of the way and long 
! orders now will be placed, add- 
he momentum. Money is abun 
icheap. The international situa- 
inything, is less troublesome than 
iny time in the recent past. 

Those are the securities markets funda- 
ntals. The election didn’t alter them; 
mply necessitated filling in the details 

ding to the New Deal pattern 
The stock market, with the object les- 
n of the shipping strike in front of it, 
smore worried about what labor will de 
in about anything else. Traders are 
ul that industry will be able to avert 
unrest among employees. 
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As a stock market factor, that 
checks works three ways. It 
please shareholders, it should swell holi 
day trade, and it should create a pool of 
reinvestment demand the like of which 
hasn't been seen since industry stopped 
cutting melons seven years ago 

The stock market's snap judgment at 
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should 
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industrials establishing new 


And 


light shares did it at a time 
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the power and 
when other 


tops perversely 
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reflected 
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groups were n aking little 
Such obviously 
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going to win. Buying of that type neces 
arily left utility common stocks very vul 
nerable« to the election § actual Outcome 
North American dipped 13 points at the 
opening, ¢ onsolidated Edison lost 1, Na- 
tional Power & Light and Columbia Gas 
& Electric 3 each, and Commonwealth 
& Southern 4 
Percentagewise, the drop in Common 
wealth & Southern was about as severe as 
ny on the board, as the quotation was 4 
prior toelection. This stock had been the 
clection hedge ftavorite for at least two 
(1) Its cheapness made it a 
natural’ for bets on the G.O.P.; (2) the 
system's Operating companies are those 
most severely atfected by the TVA pro- 
gram, and defeat for the New Deal and 
ts public ownership ventures would have 


reasons 


I 
been logical cause for a demonstration 

But jubilation wasn't the order of the 
cay Weakness in the 


group dragged other stocks down from 


n the utilities 





their initial highs toward the end of the 
What hap 


pened then was another phenomenon 


first hour on Wednesday 


that could have been predicted Cautious 
traders, Who got out of the market before 
the election, were champing at the bit for 


a buying opportunity. 


Buying Opportunity 


Chis first sign of general weakness was 
Those who wanted to own 
An upward surg¢ 
The tape 


once more tell behind the market and the 


t bull signal 
stocks cliumbed aboard 


oi real prop yrtions tollowed 


industrial stock averages were whirled 
up 2 points in short order The first 
three hours saw volume of nearly 2,000 
000 shares 

So much for stocks’ immediate reaction 
to the week's big news. Less interesting 
is the story on bonds, because they gave 
ever so little ground at the start and thet 
did nothing at. all Commodities 
though, were much more colorful 

Cotton was an early beneficiary in the 
Roosevelt enthusiasm. The Administra- 
tion has done much for King Cotton in 
the past ind wont stop now It is rea 
sonable to suppose that there will be 
something in the way of production con 
trol, a plan similar to Sec Wallace's ever 
normal granary to care tor surpluses, ana 
crop insurance for the planters But 
whether the New Deal does all that for 
cotton or not, traders aren't much worried 
about the Southern farmers being forgot 
ten, and they ran prices up $1 to $1.25 


And grains tagged along. The drab 


performance of wheat in recent sessions 
was forgotten as prices moved forward 
as much as a cent The news of the 


moment, at least, was the story of the bal 


lot box which spelled, almost certainly, 


crop insurance ind the ever-normal gran 
ary for wheat farmers 

The factors which previously had de 
pressed wheat, however, should not be 
lost sight of Superficially, the big 
trouble was the reported improvement in 
the Argentine crop prospect. Fully as 
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basic, though, is the news on the crop 
which may be harvested in this country 
carly next summer 

For winter wheat plantings apparently 
have broken all records in the Great 
Plains. Private torecasters hit on an aver- 
age figure of about 52,000,000 acres 
sceded to winter wheat. That would be 
close to 5,000,000 acres more than last 
year’s plantings which yielded more than 
100,000,000 bu. in a year when early 
drought resulted in extraordinarily high 
abandonment and when tardy rains 
barely pulled the crop through 

It's an old, old story. Short crop, high 
prices, and the farmer plants all the grain 
he possibly can. In this instance it may 
be a good thing, because world supplies 
seem now to be dangerously small. But, 
if 1937 were to be a favorable growing 
year for winter wheat, those 52,000,000 
acres could knock the props out from un 
der prices. The ever-normal granary 
would be a crying necessity to avert a 
surplus that would menace farm income 

s 

Working Capital—A good sign ot 
the times, and a sign of good times, is 
new financing on the rise: and once more 
company managemcnts have mustered 
sufficient courage to Zo to investors For 
new capital issues alone, corporations 
raised $750,000,000 in the first nine 
months of this year-—three times more 
than in the corresponding period of 
1935 
But the bloom fades from the rose on 
nute examination. It is to be noted 
ind noted well, that corporations mor« 
and more are seeking working capital 


funds That, in all cases, cannot be put 


THEY KNOW THE ANSWERS—SEC, continuing its inquiry into activities « 
age and investment houses, calls group after group of expert witnesses to 
facts. From left: Lloyd S. Gilmour. of Eastman. Dillon & Co.: Gerald Be 
Henry Schroder Banking Corp., and Charles R. Blyth, of Blyth & Co. 
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iter recession will come, 
tract. Common stocks 
, overloaded, either by 
on or by senior capital, 
ong end of a pyramid 
rk for the worse instead 
at happened with pub 
estment trust capital 
and 1932 
the reverse 1s true, it 
that sad consequences 


corporations whose 

1uc lengths to put out 
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Gett away from financial 

luring feast ycars IS 

Going back the other way 
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L. Clarke, burly Chi- 
Shakespearean plays 
clocks and watches, 

e ranks of public utility 

k. He retired from the 

$400,000,000 Utilities 

Corp. Inasmuch as Floyd 
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ade betore ¢ harles R 
$€ 1 president two and a halt 


eaders had never 
n able to discard the idea, so common 
brokers and bankers, that any and 
publicity 1S bad 
It was as though the closets were full 
skeletons. As a matter of fact, a 
group in Wall Street was running a 
rket the best way it knew how, with 


rexceptions. But Mr. Gay started 
ace to invite the public in to look 
ngs over He is readily accessible to 


ress and talks easily with the news 


ude spceches, tuned up the 

rs to telling the exchange’s story 
nt is to have member firms 

rsonal letters over his signa 
to customers. 
sons received the first missive. It in 
i them to ask questions which Mr 


rstanding. 
IS Series of letters is a fitting sequel 
¢ Exchange’s first venture into insti- 
rtising—the ‘‘ad” asked in 
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An estimated 500,000 


will answer in order to promote a 


scribing how the wheels go ‘round 


Russian Note—Early this summer the 
Soviet government 19.000 
000,000 rubles in 
loan bonds to absorb seven outstanding 
issues. In itself, that was a common feat 
of finance. But it 
traordinary that Russia did it 

Here is a communist government re 
sorting to a strictly capitalistic operation 
that the Russian 


+} 


issued 


consolidated internal 


was somewhat ex 


refinancing. Further 
hich presumably owns 


means Of production should be placing a 


government, Ww 


lien on those means of production ts 


, ; 
Strange indeed 


The answer is clear 


T hough Russi i 


is communist in its idealism, it 1s capital 
: 

ist in its practical affairs. Savings—the 

possession of bonds—have not been out 


lawed by a polit al con pt Hun 

beings, even i a land whcre the govern 
ment is pre med te own everything, ap 
parently 
On such little fictions are nations, great 


nd small, | 


insist upon private own rship 
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AN IMPORTER — can frequently double 
purchases — increase sales and profits, 


through LAWRENCE SYSTEM Service 


LEARN HOW YOU MAY 


ACQUIRE ADDED LOW COST CREDIT 


Funds for further purchases or for 
manufacturingand distributing needs 
are obtainable at relatively slight cost 
through LAWRENCE SysTEM. Indeed, 
your present borrowing capacity may 
be increased as much as 300%. Fur- 
thermore, the conduct of your busi- 
ness is not interrupted. 

Hundreds ofcommer- 
cial houses are now ben- 
efiting from this service. 


AWRENCE 


SYSTEM 


An important operation is its use in 
obtaining profits by hedging against 
rising prices in foreign markets 


Even though your business may 


have no urgent need for additional 


working capital, funds available 


through LAWRENCE SYSTEM can 


mean added profits. For 
information, 


detailed 


CREATING COMMODITY PAPER AGAINST INVENTORY 


ee GIBSON, President 


NEW YORK: 52 Wall St.e CHICAGO: One North LaSalle Sc.* BUFFALO: Liberty Bank Building 
37 Drumm Srreet e LOS ANGELES, CALIF: W. P. Story Building 


155 South Stevens 


SAN FRANCISCO, CALIF 


FRESNO, CALIF: 2030 Anna Street * DALLAS: Santa Fe Building * SPOKANE 
HOUSTON: 601 Shell Bldg. *e PORTLAND, ORE: U. S. Natl. Bank Bidg.*« BOSTON 
1014 Fourth Avenue South « HONOLULU, T.H: Dillingham Transportation Building 


SEATTLE 


19 Federal S« 
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contact Dept. D-11 ofthe 
nearest Lawrence office. 






































































i f " the validity of statements made by the 
») < SKY A » company in asking the Securities and Ex- 
"4 Same f change Commission to register new com- 
f . val \ mon shares. The contention was that the 


management misrepresented the cause of 
the labor trouble in explaining it to SEC, 


that investors would be deceived 
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Ihe commission's attitude toward the 
challenge was followed with no little in- 
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terest in financial circles and there were 
sighs of relicf when the claims were 
thrown out. Company managements and 
investment bankers are convinced that 
there already is grief and expense enough 
id involved in blue-skying with SEC with- 
out having unrelated issues dragged into 
the arena 
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There is some feeling that the union's 


Would They Pout And Fret If ction was inspired by the desire to have 
You Said That Was All the causes of the strike aired ; it's hard 
You Could Spare? to find anyone who thinks the SEC is the 


right body before which to air them 
. Golf, riding, driving, the matinee e 

that would be a well-to-do family’s idea | Steel Squeeze—Unless the stock mar 
of having a good time for an afternoon | ket or the courts come to their rescue, 
2,000-odd stockholders next March will 
have to kiss their investment in Pitts 
burgh United Corp. common good bye 
It’s one of those sad complications which 
come of depression markets and a de 
pression deal. And the full sadness of it 
swim and a picnic, or ice-skating and | came out last week when preferred stock 
hot dogs, or 4 gallons of gas for a 50-mile | holders of the company considered what 
ride and enough left over for coffee | in effect would be ‘‘foreclosure proceed 
or pop. ings.” 

Most people have to make their own The background affords a reminiscent 
fun—have to stretch every dollar in | ‘lew to the happy-go-lucky goings on in 
1930—even after the crash and the 
breakdown of the Hoover sunshine cam- 
paign. U. S. Steel common was selling 
around $170 a share, and the big com- 
pany took over Oil Well Supply Co., 
manufacturers of oil well equipment 


Money for Emergencies Steel gave 108,402 shares of its com- 


mon. Then, down went the stock mar- 


and a dollar would last about ten 
minutes. 

Yet millions of families with the pros- 
pect of a whole dollar left over to spend, 
could plan a glorious afternoon—a 


order to live at all . . . and even then 
just barely make the grade. On top of 
this, the calamities that always happen, 
yet cannot be provided against —acci- 
dent, birth, death, loss! 





When emergencies arise, the low-sal- 
aried family comes to Household Fi- 
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nance for a loan, which is granted on | | 
its probable future earning capacity, | | 
since it has no other collateral. Then | } 
our “‘Doctor of Family Finances"’ as- | 
sists the family with up-to-date aids in 
home money management—budget 
charts, Better Buymanship booklets. 
Of the half million families that borrow 
from us, many thousands are thus en- 
abled to get out of the financial rut per- 
manently. May we send you free copies 
of the booklets that help these families? 
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HouseHoLp Finance Corporation, Ru. 3050M 
919 N. Michigan Ave., Chicago, Ill. 

Please send me, free of charge or obligation, | 
a sample copy of the Home Money Manage 


al " 
ment booklets you distribute to families to 
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help them get a fresh start financially. y 6 
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Mrs. M. always quarrel and 
~ promise. We met them on 
ni They were on their 
Their announced in- 
they probably had dith- 
out, were these: Mr. 
4 vote for Roosevelt and 
vies M. for Landon and Garner. 
¢ shots the world over, 
to be careful when you 
Yugoslavia a wholesale 
was two-timed by five 
sold him a package of 
rned out to be bicar- 
soda. But they were too 
taway. The defrauded 

the snatch on them. Ty- 

and foot and stufhng 
ouths, he took them for 
ountains and stopped at 

i! castle, where he had them 
into a dark dungeon, in- 
5 Then he drove away 
But somebody tipped 


o rescued the five starv- 
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this is Al Capone stuff. 
tains, the castle, the dun- 
lovely climactic bit about 
older tradition 
Island’ and 





ill in the 
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things that appeal to women 
or new names for old 

apparently women relish 
nes, whether they're pleasant 
One of the largest American 
‘women is selling leather goods 
iat it calls poison yellow. 
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ng force” the German peo- 
mpelled to read the books 
by National Socialist authors, 
he only books that will go 
says Hans Johst, presi- 
the Nazi Chamber of Literature 
compulsion means, of course, the 
f literature in Germany. Even 
he wrote in Germany now 
/ got his work published, wouldn't 
ding. He would have to 
the country before he could 

ly and think greatly 
And that explains why there are no 
listinction in Germany any 
Some were driven out; others 
rily, surrendering the entire 
irket for their works. Among 
voluntary exiles is Thomas Mann, 
ly the greatest German novel- 
ording to many critics, the 
the world. He never took 
litics; he always lived a re- 
he had to get out of the coun- 
ra paralysis of his genius, and 














ving force” the German peo- 


ER 7, 





1936 


ple are prevented from reading Mann 


and forced to read the tenth-raters who 


couldn't get read otherwise 
Lady keen brain, exc t 


wishes political posit 


Young 
character 


( Advt. ) 
OFFHAND you might advise her to rap 
at the door of the brain trust. But the 
Democratic brain trust is no longer the 
lusty, unified crew of 1933; and as for 
the Republican brain trust, headed by 
Prof. Glenn Saxon of Yale, it « 1 | 
more party dissension than anything else 
in the recent campaign 

A few weeks ago we received a sor 
rowful letter from an able man at the 
Chicago headquarters He 
Massachusetts party leader 
that in the past two months the brain 
trust had sent him 71 pieces of literature, 
not one of which came in large enough 
quantities for state-wide distribution 
and “in the whole lot there isn't a single 
piece we can use as standard to show 
people why they should vote for Lan 
don.”” Probably the brain trust could 
have spoken a good word in its own 
defense, but nobody else in the Republi 
can organization seemed inclined to 


AUSCK 


quoted a 


as writing 


“FRANKLY, it's not for women 
National Distillers in an Old Overholt 
ad, thereby flattering the dumb sex and 
provoking the irritable sex and getting 


business from both 


sAay5 


B. Smith of Hacken 
sack, N. J., is the dean of American 
bank tellers. He works in a New York 
bank, the Seamen's Bank for Savings 
In 1870 he moved to Jersey because 
the cost of living in New York was 
too high. During the blizzard of 1888 
he missed his train, but anyhow it got 
snowbound and didn’t reach New York 
Except for Sundays, bank holidays, and 
vacations, that’s the only time in 66 
years he hasn't been on the job 

This is the story of a long life 
Dreary? Exciting? It depends on the 
point of view. Arnold Bennett made 
an exciting story out of less interesting 
material, in his “The Old Wives’ Tale.”’ 
Lionel Barrymore or George Arliss 
would be worth watching in a movie 
about a commuter who never missed a 
day in 66 years 


AT 89, Mahlon 


FAMOL Ss sayings of famous men:-— 
Julius Caesar, 47 B.C.: “I came, I saw, 
I conquered.” Samuel Johnson, 1778: 
“IT am willing to love all mankind, ex- 
cept an American.” U. S. Grant, 1864: 

I propose to fight it out on this line if 
it takes all summer.” David Low, Eng- 
lish cartoonist, 1936: “Coming up from 
South America on an American liner, I 
discovered hot cakes and syrup. I pro 


pose to have them every morning the 
rest of my life.” 
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IN PROPER BALANCE—IS OF VITAL 
IMPORTANCE TO THE HEALTH AND 
EFFICIENCY OF EVERY SEATED WORKER 






Alert management knows that proper 
seating in office and plant is just as 
important as adequate lighting and 
ventilation. You simply can't realize 
your maximum physical and mental 
possibilities in an ordinary chair 
slumped over, with spine bent, lungs 
cramped and circulation retarded 
In an attractive Harter Health 
Chair, however, built of steel, moder- 
ately priced, and scientifically de- 
signed to provide posture support 
where nature demands it, you sit re- 
laxed and work with greater vigor, 
efficiency and ease. Body organs func- 
tion freely and unhampered. Fatigue 
and irritability are routed and you 
feel better both during and after work. 
Posture seating, by Harter, is a 
sound, proven method for increasing 
the comfortand productivity of seated 
workers. Progressive concerns are 
rapidly discarding antiquated, fa- 
tigue-breeding seating equipment 
and installing Harter Chairs instead 
Free Trial in your office or factory! 
Let us show you the advantages of asim 


Harter Seating im your busmmess. Writ: 
for tliustrated folder and further detadls 


The 


Corporation 


Th 
Dept } 


MANUFACTURER OF THE WORLD'S 
| FINEST STEEL SEATING EQUIPMENT 


NOt 


Sturgis, Mich. 
11-8 
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The Journal of Business News and 


provide tax funds to 
rent rate of spending 

All that is serious 
on either side have « 
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threat. That is the ct 
inflation growing ou 





Looking Forward 


Franklin D. Roosevelt has been re- 
elected President of the United 
States by an overwhelming majority. 
For four more years he will be in con- 
trol of the administrative arm of the 
government under a legal and organ- 
izational setup giving him far more 
power than ever before was conceded 
to the Chief Executive. 

It is probable that fate will permit 
Mr. Roosevelt, during his second term, 
to fashion the Supreme Court so as to 
give judicial sanction to many of the 
policies of the New Deal. 

Business may learn a lesson from 
the experience of the campaign. This 
is no time for resignation or despond- 
ency. On the contrary it is the ap- 
propriate time for business to dedi- 
cate itself anew to the job it under- 
took too late and pursued with too 
little vigor. Remembering that an- 


other congressional election will be 
held two years hence, it is time for a 
unanimous determination on the part 
of business to continue the job of 
shaping its own social concepts to fit 
a general pattern of public welfare, 


restoring public confidence in those 
concepts and in American business as 
a whole. 

The part business played in the last 
campaign was highly creditable. 
Many organizations and _ individual 
leaders did outstanding jobs of co- 
ordinating public policies with public 
relations. A few serious errors were 
made. They occurred largely because 
desperate things were done in a 
desperate situation. Such faux pas 
may easily be avoided in a thought- 
ful and well-ordered effort towards 
combining business enlightenment 
with public education during the next 
two years. 

Assuming that business is prepared 
to do the job at hand, it is well to ap- 
praise the situation and evaluate its 
problems. The closing days of the 
campaign made it apparent that these 
problems are at least aS serious as 
business has believed them to be at 
any time. 

President Roosevelt gave way 
briefly to passion and emotion in 
some of his later speeches. He seemed 
to dissipate any lingering hope that 
he might turn toward the right. It 
was made clear that we may be con- 
fronted in the future with class issues 
rather than national issues and that 
class interest may be paramount to 
national interest. The end of the cam- 


tions may suggest. These contemplate 
a seeming reversal of policy and a re- 


ate future has to do with government 


or that this inflation in itself consti- 


yond the assumption that business ex- 


creased business profits which would 


cion plus the explh 
of a tremendous stor 
bank reserves. In 

of the banks were 
were borrowing fron 
serve System two at 
dollars to support | 
tect their deposits. 
tically all of those R 
ings have been repai: 
now have one and 1 
lions in excess reserves 
cent increase in requi: 

When and if busin 
those funds, we will { 
problem of such pro 
have never known bet 
nothing in the policics 
wtration to suggest | 
these tremendous forces 
hands. Business 
protect the nation by 
opinion against budgetary inf, 
This task should be done straig 
forwardly, without political animgs 

The behavior of the 
mediately after the election was am 
refutation of those partisan prophg 
who declared a Roosevelt vic 
would cause business to hesitate 
was evident throughout th campal 
that its outcome was unlikely to ing 
fere seriously with the marked accel 
tion of business during the next 
or two. Business must concern itg 
immediately and constantly with 
long-time effects of the election } 
it has no present excuse for failing 
pursue its normal growth and expa 
sion. 

Political rancor should have 
place in business thinking. We hy 
an Administration elected by popu 
will. As business men, election: 
sults are in part our own responshh 
ity. Every effort should be madeq 
clarify the thinking and mold the pul 
cies of government and to coopens 
with its agencies to the public gw 
Complete honesty and forthright 
and an active sense of social rights 
should distinguish the acts and a 
tudes of American business from m 
on. If this be generally true wen 
have no lasting fear of the impact 
government or public opinion 0 
American business. 


paign will stimulate rather than termi- 
nate the interest of the national gov- 
ernment in labor as a class and as a 
political issue. 

The concept that government must 
be the master of business was clearly 
emphasized. The intent to regiment 
business by some NRA pattern was 
not stated explicitly but the implica- 
tion was obvious. 

In this connection there are numer- 
ous suggestions of an adroit piece of 
maneuvering that may be far more 
dangerous than its earlier manifesta- 


turn to the doctrine of state’s rights. and 


Until such time as the Supreme Court 
is in sympathy with New Deal poli- 
cies, it is probable that the Adminis- 
tration will seek to accomplish many 
of its unconstitutional projects by 
having laws passed by the several 
states and enforcing them with fed- 
eral machinery. The Connally act, in- 
tended to control oil output and the 
interstate shipment of “hot oil,” is a 
precedent. By refusing interstate 
transportation and communication to 
things produced in violation of state 
laws and to the corporations produc- 
ing them, it might be possible for the 
federal government to accomplish al- 
most any measure of regimentation 
and control over business. 

Another problem of the immedi- 
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finance. At no time during the cam- 
paign has an Administration spokes- 
man expressed or implied any concern 
over the fact that the budget is still 
seriously out of balance, that we are 
spending nearly twice as much as we 
take in, that we are financing govern- 
ment deficits by inflating bank credit, 


tutes a major menace. Neither 
promise nor hope of reduced govern- 
mental expenditures is expressed be- 


pansion will reduce unemployment. 
The budget is to be balanced by in- 
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